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there may be a slackening in domestic demand 


for farm products next Winter, according to 
the annual outlook report of United 
States Department of Agriculture 

Producers of the major farm products, such 
as cotton and wheat, are advised by the de 
partment to follow about the same program 
of production as last year. Increased acre 
ages of these crops are not advisable this 
year, the department says. 

The foreign market for most American 
farm products promises to be as good, at 
least, as during the past year. The European 
economic situation is distinctly brighter than 
it was a year ago. The short grain crops 
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in 1924, coupled with higher purchasing power 
in industrial centers and better 
financing imports, are favorable for continued 
of American wheat at least 
until the next harvest. increased 
prices, the demand for Amercian pork products 


and 
Despite 


sales rye, 


in Germany has continued strong. 

“From present indications, ample credit for 
farming purposes will be available in 
regions of the United States on more favorable 
terms,” the department states. “Interest rates 
are now somewhat lower than in recent years, 


most 


and credit needed should be arranged for 
early in the season. Additional credit for 
production purposes, however, should not be 
used unless there is fair prospect of in 


creasing the net farm income, or unless essen- 


tial to bring about sound diversification 

“The present tendency in industry points 
to stronger competition for farm labor during 
the Spring and Summer of 1925 than pre 
vailed during 1924. 

“The outlook for cotton, although perhaps 
less favorable than in 1924 from the stand 
point of production costs, is otherwis en 
couraging Irom present indications, stocks 
at the end of the current season will not 
be large, and the improved foreign demand 


Another 13,00,000-bale 
at sustained 


should be maintained. 
crop could probably be absorbed 
prices. 

“Tf there is an average world crop of wheat 


in 1925, the present high price of wheat 
cannot be expected to prevail for the 1925 
crop, although prices are expected to be 
better than in 1923. Growers of hard Spring 
wheat are cautioned not to increase produc- 
tion above domestic requirements. If the 
Spring wheat acreage in the United States 
is held to that of last year, and an average 
yield is secured, the production of hard 
Spring wheat should about equal the do 
mestic requirements.” 
Bituminous Coal Output Smaller 
een week ended January 24 was marked 
by a sharp decline in production of soft 
coal, to a level far below the 2,000,000-ton 
mark, according to the United States Geo 


logical Survey. Preliminary estimates, based 
cars shipped, and ineluding 
allowances for coal coked the mine 
place the total output at 
11,387,000 net tons, a of 641,000 
per cent. Compared with the 
record of the corresponding week a year ago, 
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there was a decrease of more than 500,000 
tons. 

Incomplete telegraphic reports from the 
railroads to the American Railway Associa- 


tion on daily loadings show a slight increase 


on Monday, January 26, as compared with 
those for the corresponding day of the pre- 
ceding week. Tuesday's loadings fell off more 
sharply than usual, however, and the total 


for the two days showed a decrease of nearly 
2 per cent. This indicates the possibility that 


production has not yet reached the bottom of 


the present decline. 

The average daily rate of output has 
fallen sharply from the high point reached 
two weeks ago, and now stands at 1,898,000 


tons. In comparison with the rate prevailing 
at the date of earlier years, however, 
the present rate compares favorably. 
With but nine the 
year 1924-1925 stands nearly 85 million tons 
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behind the average of the three years 
activity, and about 28 million tons ahead ot 
the years of depression. Compared with 


average of the six years, it stands about 2s 
million tons behind. 

Production of anthracite declined slightly 
in the week ended January 24. According 


reports of the nine principal anthra 
carriers, 33,266 cars were loaded for shi; 
ment, from which it is estimated that 


total output, including mine fuel, local sales 
nd the product of and dredges 
was approximately 1,740,000 net tons. C 

with the output for the 
week, this was a decrease of 63,000 tons. 
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Larger Indian Wheat Acreage 


‘TUE first estimate of wheat acreage 
India, just received by the United Sta 
Department of Agriculture from the Ind 


Department of Statistics, brings the total 

eleven countries reported to date up to 10% 
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the same countries last an 
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reported. two provinces account 


more than half of the total wheat 


all India. 

The average yield per acre of wheat 
India during the last ten years has be 
about 11.5 bushels. Allowing for some furth: 
increase in acreage when complete reports 
from all areas become available, and con 
tinued favorable weather conditions, Ind 
should harvest a la crop in 1925 th 
that of last season, which was finally est 
mated at 864,000,000 bushels. 
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THE WEEK 


err the irregularities which still appear, the 
business situation is favorable and gives promise of 
further improvement. One of the best signs is the 
absence of speculative excesses in trade, there being a 
strongly marked disposition to avoid over-extension of 
commitments and to prevent a too rapid rise of prices 
Expansion of demand in recent months has brought 
about a sharp recovery in manufacturing activity, but 
the buying has been based chiefly on actual needs and 
in most eases a close balance between production and 
consumption is being maintained. Reports of better 
earnings by corporate interests reflect the larger opera 
tions and the more profitable prices, while the additions 
to working forces that are still being made naturally 
increase the public purchasing power and strengthen 
the prospects for a well-maintained distribution of gen 
eral merchandise. Notwithstanding snow blockades, 
railroad freight traffic continues to exceed all previous 
records for this season, and a scarcity of certain goods 
has led to offers of premium prices for quick deliveries. 
This phase has only developed in isolated instances, but 
supplies in various lines have fallen to a low point and 
frequent re-ordering is reported. The disinclination of 
retailers to anticipate requirements freely has caused 
some disappointment among wholesalers, yet the many 
transactions of moderate size make up a large total and 
it is reeognized that a conservative buying policy re- 
duces the possibilities of cancellations. Improvement in 
mereantile collections has become a more prominent 
feature, particularly in wheat-producing sections, and 
the pereentage of increase in number of failures last 
month was less than that which occurred in January of 
the two immediately preceding years. 

A larger number of failures in January is to be ex- 
pected, and last month’s increase of 13.6 per cent. 
should oceasion no surprise. Only two of the last twenty 
years—1920 and 1919—have shown smaller totals for 
January than for December, and in the first month of 
1924 and 1923 increases of 14.5 and 17.2 per cent., 
respectively, were reported. Hence, last month’s record 
as to number of defaults is relatively favorable, but this 
is not true of the liabilities. At $54,354,032, the Jan- 
uary indebtedness exceeds by 20.0 per cent. that for 





December, Which contrasts with a decrease of 0.7 per 
cent. in January, last year, and a falling off of 15.4 per 
cent. in the corresponding month of 1923. Yet last 
month’s average of liabilities per failure is considerably 
below the average for a year ago, and there were fewer 
defaults for $100,000 or more in each case than in any 
previous January since 1920. 


Although more commodity price declines than ad- 
vances occurred in the last week of January, DuN’s 
fndex Number at the end of that month was on a higher 
basis. The rise was only 1.0 per cent., but it marked 
the eighth consecutive monthly increase and carried 
prices 11.3 per cent. above the low point for 1924. Com- 
paring with the index number figure of a year ago, an 
advance of 7.1 per cent. is shown. For the current 
week, there was again an excess of declines in wholesale 
quotations, 40 of the 74 changes being in a downward 
direction. The outstanding movement was in wheat, 
with the May delivery in Chieago falling 14¢. below the 
recent high level. Until last week, advances had pre- 
dominated in Dun’s list during each week since the 
middle of July. 


A further inerease in pig iron output during January 
was expected, but the gain of 12 per cent. in the daily 
rate exceeded most forecasts. At 108,621 tons, the 
average per day reached the highest point since last 
Mareh, when 111,809 tons were reported by The Iron 
Age. Irom the low level of last July, the daily average 
production has risen nearly 90 per cent. As was the 
case in both December and November, there was a net 
addition of 28 to the number of active furnaces last 
month, making 251 in operation on February 1. Mean- 
time, the increase in steel output has continued, with 
some finishing mills in the Middle West running at a 
100 per cent. rate. It is noted, however, that steel is 
not going into consumption as rapidly as the mills are 
turning it out. 


More activity in textile trading was reported this 
week, with price advances in certain goods. Con- 
servative purchases are still the rule, but there has been 
enough demand to disclose the fact that a scarcity exists 
in some lines, and premiums have been paid for prin‘ 
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cloths for spect delivery. The maintenance of retail 
trade in substantial volume adds to the confidence felt 
by manufacturers, but it is noted that stores everywhere 
are confining their commitments closely to actual needs 
as they the 
worsteds and woolens for the Fall season by the largest 


develop at counters. The opening of 
producer was one of the week’s features, the prices 
named being considerably above the levels of a year ago. 
Yet the advances were less marked than had been ex- 
pected in some quarters, and showed some declines from 
recent market quotations. In view cf the rise in raw 
materials, the prices placed on the new goods were re- 


garded as being relatively low. 


A considerable fluctuation in domestic packer hide 
prices has lately occurred, with the main trend in a 


GENERAL BUSINESS 


. Eastern States 
BOSTON.—There are a few reports of reduced operation 
in the textile industry, but practically all other lines con- 
tinue to make moderate and distribution of com- 
modities In New Engband iS exceeding previous records. 
The small increase in the new woolen prices, about 3 per 


gains, 


5.6 per cent. in fancy grades, is con- 
favorable. The wool market has been quiet, with 
Worsted moving in 


Prices are steady. 


cent. in serges, and 
sidered 
knitting 
The 
as a rule, not placing orders ahead 
Wholesalers reducing their 


prices firm. and yarns are 


small lots, cotton market is irreg- 
ular, buyers, to any 


great extent. and retailers are 


stocks, and mills are looking to an early resumption of 
buying. Fine yarns for electrical purposes are the most 
active, but spinners, as a rule, are not getting many for- 


Hides and skins are somewhat easier. Tan- 
unable to obtain replacement 


ward orders. 
ners are quite busy, but are 
values for most of leather. 
concerns reported a gain in December of over 37 per cent., 
923. Current of rub- 


their soston wholesale shoe 


as compared with December, 1 sales 
ber footwear are improving. 

Boston department stores made a gain in sales in Decem- 
ber of 13 per cent., as compared with the totals for the 
same month of 1923, while apparel shops made a gain of 
The largest gains 
Total 
sales of wholesale groceries in December were 13 per cent. 
those for 1923. 
just but tanning 
stuffs are moving quantities prices. 
Weather conditions interfered and 
movement of lumber, and quotations on spruce and hem- 
lock are lower, but hardwoods have not changed to any 
great extent. Heavy building materials are moving well 
for this season of the year, and prices are steady. Current 
demand for paint is small, but orders for future delivery 
have improved 


7.1 per cent. during the same period. 
*were made in millinery, knit underwear and furs. 


slow 
Dye- 


Chemicals are 
more 
at 
with 


December, 
materials 


ahead of 
active. 
steady 

demand 


now, are 


in small 
have 


are coming in satisfactorily. Collections 
somewhat. 


NEWARK.—Retail business has continued to experience 


fair activity this week, while in the wholesale trade 
the increase in some lines is somewhat offset by a 
slight decline in others Owing to the _ inclement 


weather, building activities have been somewhat retarded, 
but, nevertheless, there appears to be an increase in the 
sales of locks and builders’ hardware in general. Dealers 
in radio goods continue to enjoy a brisk volume of trade, 
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downward direction. Several declines appear in pub- 
lished quotations this week, especially in the heavy- 
weight end, and there have been large transactions at 
the lower rates. Easing has also developed in country 
hides, but packer stock at the River Plate has held 
steady and Latin-American dry hides have advanced. 
Despite the price ccnecssions in domestic hides, tanners 
are holding out for full prices on their product, and 
there has been a further rise in some descriptions of 
upper leather. Current reports indicate that footwear 
manufacturers are gradually increasing their output, 
particularly of novelties in women’s shoes. Buying of 
staples, however, continues on a conservative basis, with 
retailers showing little disposition to anticipate their 


needs. 


CONDITIONS 


although the tendency of the buying public seems to be 
more toward the purchasing of complete sets. Collections 
are somewhat slower than at this time last year. 


PHILADELPHIA.—Unfavorable weather affected busi- 
ness somewhat during the week, but inquiries are numerous 
denote further 
While gains in certain branches of manufacturing are not 
large, expansion is general. Shoe factories are busier than 
they were at this time in 1924, and in the hat trade con- 
ditions have improved to such an extent that manufacturers 
are now looking forward to a good season. Sales of bags 
and trunks during January were ahead of those for the 
same month last year. Surplus stocks of kid leather are 
moving into consumption, as demand continues to grow 
heavier. Practically all raw materials in the leather trade 
have advanced, which necessitates higher prices for the 
finished product. While these are being resisted to some 
extent, buyers are not unmindful of the conditions that have 
caused the advances. 


and conditions in general improvement. 


Automobile accessories, especially Winter items, have been 
moving in such good volume that total sales for January 
were about 20 per cent. greater than those for the same 
month last year. Inquiries for paper are more numerous, 
and actual orders for the various paper products showed a 
good gain during the last thirty days. Outlook for hard- 
ware has improved, but business is still somewhat below 
normal. Orders for’ wallpaper are coming in better, but 
movement of plumbers’ supplies and gas and steam fitters’ 
requirements is sluggish. The tone of the chemical market 
has improved greatly, although it is a bit quiet at present. 
Conditions in the lumber trade have improved considerably 
during the last sixty days, and prices have advanced. 
Collections in most branches of industry are fairly good. 


PITTSBURGH.—General business has changed but little 
during the week, retail trade continuing only fair, while 
the wholesale trade in most lines has not increased very 
much, as yet. Industrial conditions, particularly in metal 
lines, are so much improved, however, that labor is be- 
coming much better employed, with consequent increase in 
the buying power of the consumer. The dry goods trade is 
of fair volume, although purchases are largely on a con- 
servative basis. The shoe trade is showing more life, while 
rubber footwear has been in strong demand. Spring millin- 
ery is beginning to move in fair volume, with prices some- 
what lower. 
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Demand for hardware is stronger, and prices are firm, 
some advances being noted. Building glass is moving more 
freely than for several months, while plate glass continues 
quite steady. Table and decorative glassware business is 
very good. Crude oil prices were again advanced last week, 
and high-grade Pennsylvania products are up to $3.60, with 
other grades advanced proportionately. Gasoline has been 
advanced also, and prices of all oil products are very firm. 
Demand for lumber has been fair, with prices generally 
firm. The bituminous coal market shows but little change, 
demand being unsatisfactory and prices easier. Run-of- 
mine coal is quoted per net ton at mines as follows: Steam, 
$1.50 to $2.10; coking, $1.85 to $2; gas, $2.25; steam 
slack, $1.30 to $1.40; and gas slack, $1.40 to $1.50. 


BUFFALO.—Severe cold weather has stimulated buying 
of heavy wearing apparel, but has affected general buying, 
as shoppers have been somewhat reluctant about braving 
the elements. Inventories show stocks low, as a rule, and 
merchants are trying to further reduce merchandise by 
special offerings, which receive only fair response. Depart- 
ment stores have shown a falling off in sales the past two 
weeks. Footwear is mowing slowly, but hardware and 
building materials are moving well. Wholesalers report 
business in nearly all lines from 20 to 25 per cent in advance 
of that of one year ago. Country merchants are in a 
much easier position than for some time, and have more 
money to spend. Radio business is showing rapid strides, 
both in production and sales. 


Southern States 

ST. LOUIS.—Retail business generally maintained fair 
activity this week, ail varieties of Winter merchandise, 
particularly fuel, apparel, drugs, chemicals, heaters, hard- 
ware, etc., being in greater demand. The coal situation 
has approached the nearest to normal that it has reached 
for a long time, increased demand by steam users and 
domestic trade resulting in reduction of surplus stocks and 
expansion of activities at the mines. Wholesale trade was 
quite active during the week, visiting merchants were in the 
market in larger numbers, and orders placed were in excess 
of last week’s total, but buying continues on the same con- 
servative and cautious scale as prevailed throughout the 
year. The improvement that has been made is confined 
chiefly to the purchasing for future requirements. Prices 
generally are showing an advancing tendency, with foods 
of all kinds taking the lead in the upward swing. 

There has been but little change in the labor situation, 
a lessening of the employed in outdoor occupations has been 
more than offset by greater employment in the building 
trades, and the absorption of labor through the increased 
activities in the coal-mining districts, repair work on rail- 
roads, and telephone and telegraph lines. Railroad shops 
are employing a large number of skilled mechanics, and 
iron and steel interests have added to their forces. Despite 
the high prices of wheat and flour, a moderate but steady 
business has been coming to the mills, as stocks have been 
running low, and orders were forthcoming as a matter of 
necessity. Purchases, however, have been for immediate 
needs, but trade has improved to such an extent that mills 
are being operated at a better capacity than at any time 
since the first of the year. Conservatism is the keynote of 
this business on the part of both millers and buyers, as 
prices have reached a high level. Collections generally 
have been quite satisfactory, especially throughout the 
South, where efficiency continues high, and some further 
improvement is noted in the coal areas, and also in the zinc 
and lead-mining districts. 

BALTIMORE.— Events of importance marked the course 
of trade and finance in this district during January. Among 
these were moderate price advances in many leading com- 
modities, the disinclination of buyers to order liberally for 
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future requirements, despite the fact that most merchants 
are carrying subnormal stocks, the great activity and later 
hesitation of the stock market, the new high tonnage record 
for January freight movements, and the continued gold 
exports. February has opened less auspiciously than 
January but outlook for Spring business shows a decided 
improvement over that of a year ago at this time. Machin- 
ery and machinery-tool houses report a better trade than 
for the corresponding period in 1923, and seasonal weather 
continues to favor the betterment of several lines. Clothing 
and shoes are moving well, and there is an unusually good 
and steady demand for drugs and chemicals. Automobile 
accessory and tire sales are on the increase, and gasoline 
prices have been advanced twice within the last two weeks. 
Radio stores are doing an active business, and prospects 
in this industry are considered good. 

Current trade in hardware is below that of January, 1924, 
but Spring prospects are encouraging. Wholesale paper 
and stationery houses are doing quite well. Leaf tobacco 
receipts were light during the week, and sales were not 
large; prices are high. The building situation opened 
auspiciously during January, permits for the month totaling 
$2,456,060, despite the weather handicap. Industry, as 
a whole, was never stronger in cash and working capital. 
Bank clearings for January were $443,104,749, an increase 
ef $9,801,311 over the January, 1923, figures. Bank de- 
posits at the close of 1924 showed an increase of $33,405,- 
802, compared with those of the year preceding. Exports 
for the week showed a gain, aggregating $3,464,831. 


LOUISVILLE.—Department stores report only a fair 
volume of business for January, with the results of special 
clearance sales a little below early expectations. Hardware 
sales, on the other hand, were larger during the last thirty 
days than they were during January, 1924, and were nearly 
equal to those of January, 1923, a record month. Sales of 
agricultural implements reflect an improved demand, es- 
pecially through the South and Southwest. Manufacturers 
ot gas and coal ranges, and fire-place furniture consider 
outlook particularly good, as retailers stocks are said to be 
low. Box trade is more active than at any time since 1919, 
and cooperage concerns are preparing for a large trade 
later in the year. Wholesale drug items have shown no 
unusual features during the last thirty days, sales being 
about equal to those of 1924 for the comparative period. 
Prices are firm. Business in the flour-milling industry is 
reported good. Since last July, the beginning of the new 
year, there has been an unprecedented advance in wheat and 
a curtailment of consumption. 


NASHVILLE.—Jobbers report much more favorable con- 
ditions existing through January than for the same period 
of last year. Wholesale trade has opened up in a fairly 
satisfactory manner, but traveling salesmen have not been 
out a sufficient length of time to determine definitely whether 
the volume will exceed that of last year, but general con- 
ditions appear to favor 1925. There is also an improvement 
in retail trade, and there is considerable demand for build- 
ing material, on account of several large buildings being 
under construction, including Memorial Park. Industrial 
building is very active, and as soon as a building is com- 
pleted, it not only finds many occupants, but a waiting list. 
Collections for some time have been ahead of those of last 
year, but are still inclined to slowness. Local failures are 
smaller in number and liabilities than for several years. 





Western States 


CHICAGO.—Wholesale business has been much stim- 
ulated this week by the presence of hundreds of out-of-town 
retailers in attendance on the meeting of the Interstate 
Merchants Council. Expressions by these visitors as to con- 
ditions at home have also done much to improve sentiment 
and encourage expectations of an active Spring business. 
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Their buying has covered a wide range, and it is note- 
worthy that more confidence has been shown by them in 
making commitments for the future, which have been on 
a larger scale than in recent years. Orders from road 
forces and house business show a substantial increase over 
the corresponding time last year. The appearance of a 
moderate volume of repeat business on Spring lines gives 
renewed evidence of the generally healthy condition of 
stocks. Spring’ woolens and cotton staples, especially nap 
goods, are moving well at reduced prices. Knitwear of all 
kinds and oxfords are having a good call. At retail there 
has been a good clearance of Winter apparel and trade is 
rather quiet, having a between-seasons lull. 

The building situation is the strongest factor at present. 
Remarkably open weather and mild temperatures in Jan- 
uary, which continue, have permitted work to go ahead 
almost without interruption this Winter. That Spring 
activity will be of record proportions is indicated by the 
fact that January permits totalled $21,007,950, the largest 
for that month in many years. Materials are moving 
freely. Manufacturing activity is well maintained, espe- 
cially in the iron and steel industry, but there is some 
lagging in the automobile field. Steel ingot production is 
about 98 per cent. of capacity. The money market con- 
tinues easy, with commercial paper at 3% to 3% per cent. 
and borrowing demand very moderate. Collections are 
running ahead of those of the corresponding time last year 
and are highly satisfactory. 

CINCINNATI.—General trade is moving along moder- 
ately active lines. Business for the first months of the 
year was indicative of progress, though it did not develop 
to the extent anticipated in some quarters. There is a 
slackening in the demand for electrical equipment and 
appliances, as compared with that of previous weeks, and 
orders are coming in slowly, despite a fair number of in- 
quiries. The value of building permits for January aggre- 
gated $1,525,000, as compared with $970,920, during the 
same month last year. Building supply dealers are booking 
a fair amount of business for future delivery, and are look- 
ing forward to a good building program. Following quite 
an active buying movement, the demand for hardwood has 
decreased. Consumers apparently are supplied for present 
repirements, and there seems but little disposition to place 
forward business of consequence. 

There has been a steady improvement in the overall 
trade since the turn of the year. Prices are steady and 
because stocks of merchants are at a rather low point, a 
fair amount of advanced business is developing. Dry goods 
distribution is maintained in satisfactory volume and the 
situation has improved considerably, when compared with 
that of last year during this period. 

CLEVELAND.—Spring orders in wholesale merchandise 
are beginning to show more normal activity in such lines as 
dry goods, notions, millinery and novelties, while furniture, 
carpets and house furnishings are moving better at retail, 
in response to the advertising of radical price reductions. 
The situation discloses some irregularity, as complaints of 
dulness are heard from several retail lines and important 
factors in the industrial field, such as automobile and acces- 
sories, manufacturing machine tools, mill supplies and 
belting, are not in ordinary demand. 

The iron and steel trades are operating on full schedules, 
which cannot be maintained fo rlong, however, unless more 
new buying develops. Manufacturers of agricultural imple- 
ments have a good volume of orders on hand, both for 
domestic and foreign markets, with prices firm. Paint, 
varnish and chemical trades are about normal for this 
period, while staple hardware and builders’ specialties are 
picking up with the close approach of Spring activity in 
building and repair work. Collections are slow to fair, 
and very little increase in demand for bank loans is 
apparent. 
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DETROIT.—General trade conditions in Detroit, as else- 
where, are more or less irregular at present. That there 
has been a little improvement in business is generally con- 
ceded, but it has not attained the extent and momentum 
looked for. Factory operations are well under way again, 
and the number of unemployed has been steadily decreased. 
A good year is confidently expected, without undesirable 
boom features. 

In retail trade circles, demand, while fairly good, has 
not been wholly up to expectations in all respects. Special 
sales resorted to have moved considerable stock, but a 
cautious tone is evidenced in public buying. Local whole- 
salers and jobbers report a fair demand, but no great in- 
terest manifested by their customers in future commitments. 
Buying generally is close and conservative. 

Prices, on the whole, are well maintained, and no material 
change is anticipated. Some increase in real estate inquiry 
is apparent and suburban property is picking up to some 
extent, particularly in desirable sections. Building opera- 
tions are quiet at present, but with good prospects for 
Spring. Collections, on the whole, are fair, although ac- 
counts are subject to close scrutiny. 

MILWAUKEE.—Business has continued fairly active in 
retail lines, merchants maintaining their efforts to stimulate 
trade by sales of various kinds, which appear to be meeting 
with moderate response. The volume of business being done 
is reported approximately equal to that of a year ago. 
Manufacturers and wholesalers report orders coming in 
somewhat better than they did a year ago, the hosiery in- 
dustry being especially favored. Several of the large mills 
are employing more help than they have for some time, and 
an officer of one of the mills reports more orders booked 
last week than during the entire month preceding. The 
farm implement business has improved somewhat, due part- 
ly to foreign orders and partly to an apparent revival in 
the local agricultural situation. On the whole, an optimistic 
feeling continues, and indications point to a good year for 
business in general. Collections are still slow. 


INDIANAPOLIS.—Special sales in retail stores stim- 
ulated business in the first half of January, but the results 
for the latter half were not so satisfactory. Building 
activities continue quite good for this time of the year, and 
a new office building is about to be started in the downtown 
section, in addition to an elaborate motor building to take 
care of the increasing automobile traffic. Coal jobbers note 
some improvement, but operators are still under handicap 
of unfavorable labor conditions. While there is some un- 
employment, the tendency is towards increased forces in 
factories. The comparatively new industry, the manu- 
facture of taxicabs is being pushed actively in two plants, 
previously devoted to the manufacture of passenger cars. 
Business in automobile parts and tires is brisk, and out- 
look favorable. Paint manufacturers report indications of 
an unusually active Spring season. The general trend of 
business is upward. 


MINNEAPOLIS.—There has been some slight realization 
of hopes for improved business activity. Retail business in 
the city is quiet, and wholesalers report city sales below 
those of the first month of 1924. This situation, however, 
is more than offset by increased volume of sales in the 
country. It is estimated that grain farmers have liquidated 
approximately 25 per cent. of their indebtedness since last 
Fall, and,that country trade is on a much sounder footing. 
Country collections appear to be good. Retrogression in 
the city is attributed to decreased industrial activity in 
recent months, especially in the flour-manufacturing in- 
dustry. Continuous increases in wheat prices have hindered 
flour sales, but stocks are low, and local production in 
January showed some gain over that of December, being 
very slightly below the total for January 1924. Wholesalers 
of dry goods, clothing and foodstuffs, drugs and automobiles 
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place emphasis upon better business atmosphere in their 
lines, and dealers in farm implements continue to enjoy 
a rather sharp revival of sales. 


KANSAS CITY.—While there appears to be a lull in 
buying on the part of the retailer, it is generally conceded 
to mid-season dulness, as reports from country districts 
are favorable, although bad roads are hampering trade 
somewhat. The crop situation appears satisfactory, the min- 
ing districts—both lead and coal—are in fairly good con- 
dition, and oil field activities are on the increase. Winter 
items in dry goods and furnishings are moving at a normal 
rate. 

There has been good business transacted during the week 
in staple shoes, and seasonal weather has caused quite a 
large sale of rubber footwear. Grocery distributors are well 
pleased with current business, and consider prospects favor- 
able. Distribution of hardware items is of fair proportion. 
There is less unemployment than was the case a month ago, 
and the increased operating schedules of many factories 
are absorbing some of the excess labor, while the early 
resumption of construction work will doubtless take care of 
the balance. 


OMAHA.—During January, business conditions in this 
territory did not improve so fast as had been predicted by 
those optimistically inclined. A careful survey indicates 
prospects of a gradual resumption of business during the 
first half of the year, while conditions during the last half 
will be dependent principally on crop prospects, as well 
as prices of farm produce. If prevailing grain prices are 
maintained, and with an expected improvement in hog 
prices, the last six months of the year will doubtless show 
a decided improvement. 

Weather conditions have been such during January that 
salesmen were unable to make the usual number of calls, 
and with continued severe weather, this condition cannot 
be improved on. Building operations at present are quiet, 
with the customary amount of construction being con- 
templated for the Spring months. Collections continue slow. 


W/ICHITA.—Ceonditions in this section, taken as a whole, 
are working in a satisfactory way. Seasonable weather 


during the past month has proven very beneficial to the 
trade in general, although building operations were 
hampered to some extent. This section has received con- 
siderable moisture, the ground and wheat are in good con- 
dition. A large amount of prospecting for oil is contem- 


plated for this section, as soon as weather conditions permit, 
and indications point to a revival of business for refineries 
and kindred lines. While there are no large building pro- 
jects being contemplated at this time, considerable residence 
building, rural building improvements, ete., are looked for. 
Merchants report business on a par with that of last year, 
some lines being ahead, and indications point to a favorable 
year. Collections at this time have shown no marked im- 
provement and continue slow. 


Pacific States 


SAN FRANCISCO.—General business conditions con- 
tinue about as reflected during the past several weeks. As 
the year progresses, there is more activity and fewer un- 
favorable features. Jobbers are now filling early Spring 
orders, and buying is in much better volume than it was 
last year at this time. Millinery houses are making ready 
for the season’s opening. 

Retail stores have been moving their Winter stocks during 
the month, and trade at the moment is moderately active, 
although Spring styles are in evidence. Results thus far 
may have fallen short of expectations, because of the un- 
usual amount of good business prospects being broadcast, 


but the opinion is general that the year will prove to be 
a good one. 

As a shipping port, San Francisco is now second only 
to New York, its tonnage having increased rapidly during 
the past year. The value of products in dollars handled 
through this port during 1924, as tabulated by the Foreign 
Trade Bureau, was $1,697,788,993, and with other bay 
cities included, the amount is considerably over two billion 
dollars. Importations of such products as coffee, silk, copra 
and sugar have increased, while outgoing shipments include 
dried, canned and fresh fruits, lumber, barley and varied 
manufactured products. 


PORTLAND.—Moderate improvement is noted in most 
jobbing lines and confidence is general that business will 
continue to show gains as the season advances, though the 
full effect of the growing wave of prosperity may not be 
felt until the producers are able to realize on their new 
crops. Retail business is of fair volume, following the post- 
holiday clearance sales, and is aided by favorable weather. 

Lumber production holds up well, with mild weather 
stimulating manufacturing, but severe weather in most 
consuming fields has tended to hold down the demand. The 
brightest spots in the market are in the export and car 
material divisions. Prices on export lumber were recently 
advanced, and plenty of this kind of business is available 
for mills in a position to handle it. A large number of car 
material orders were carried over from last year by whole- 
salers, and these are now being placed at prices which for 
the most part are holding strong to the advances made 3 
days ago. Outlook for car material business is considered 
bright. Fir output the past week amounted to 102,517,163 
feet. Orders were booked for 91,196,654 feet, of which 61 
per cent. were for rail delivery. Cargo orders were for 
20,479,161 feet for domestic ports, and 14,944,459 feet to be 
exported. Shipments amountd to 104,062,792 feet. Un- 
filled cargo orders aggregate 247,877,398 feet, a decrease of 
2,751,471 feet for the week. Unfilled rail orders are 5,313 
cars, an increase of 175 cars. Pine lumber manufacturers 
east of the Cascades are in a secure position. The market 
for pine has been so active that but little dry stock is left 
and much of the unseasoned lumber yet in pile is sold. 
Winter logging is going on at a maximum rate, and pine 
mill operators are optimistic over the season’s prospects. 

Wheat prices have advanced well above the $2 level, with 
buying mainly for domestic requirements. A small amount 
of export flour business has been done. Winter losses to 
Fall sown wheat have been severe, and grain is being 
brought in from other States for reseeding. A start has 
been made in contracting for the new crop on the basis 
of $1.50 a bushel. Wool contracting is confined to medium 
sized ranch clips. The bulk of the range clip will probably 
be held until shearing time, as neither buyers nor sellers 
are disposed to operate on a large scale now. : 


SEATTLE.—January sales in retail stores did not result 
so favorably as was at first anticipated, the most of them 
being reported as only fair. At present, retail trade is 
rather slow, but indications are favorable for its early 
revival. Seattle’s retail business during 1924 showed a 
gain of between 5 and 10 per cent. in volume over that 
of 1923. 

The opening of logging and sawmill operations is drain- 
ing many rendezvous for idle woodsmen, and renewed 
activity in construction work is absorbing many of the un- 
employed. There were no marked fluctuations in prices 
during the week, with the exception of materials for the 
paint trade. Proposed legislation for the State, which if 
enacted, would affect business includes: Increased gas tax, 
segregation of capital in State commercial banks, $400,000 
for seed-wheat for farmers, new automobile highway code, 
provision for reforestation, and public bidding for deposits 
of State funds. 
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trading division rose from $19,525,282 to $24,654,579, and 


LARGER NUMBER OF FAILURES 


January Increase, However, Less than that 


for Two Immediately Preceding Years 

N only two occasions in the last twenty years—in 1920 
and 1919—has there been a reduction in number of com- 
mercial failures in the United States during January from 
the totals for December. Hence, the larger number reported 
to R. G. Dun & Co. last month is to be regarded as a seasonal 
tendency, and one which reflects the pressure that invariably 
develops in connection with the annual settlements. Num- 
bering 2,317, the January defaults contrast with 2,040 in 
December, but this increase of 13.6 per cent. is less than the 
increases of 14.5 and 17.2 per cent., respectively, which 
occurred in January of 1924 and 1923. The comparison as 
to last month’s liabilities is, however, Thus, the 
$54,354,032 of indebtedness exceeds by 20.0 per cent. the 
amount for December, whereas in January, 1924, there was 
cent. and in that period of 1923 a fall- 
ing off of 15.4 per cent. Yet last month’s average of liabil- 
ities per failure—$23,459—is $864 below that for January 
of last year and is only $312 above the average for January, 
1923. There were fewer large defaults last month than in 
any previous January since 1920, but the 53 failures fo: 

$100,000 or more in each case involved $26,805,026 altogether, 
which is, with the exception of the $38,133,674 of 1922, the 
largest sum reported for January in all years back to 1915. 
In the following table, the number and liabilities of 
commercial failures in the United States months are 


adverse. 


a decrease of 0.7 per 


by 





given, the manufacturing and trading classes being stated 
separately: 

ALL COMMERCIAL 
are 2 317 2.1 
Feb 1 935 
Mar 1 48,393,138 


51,491,941 
41,022,277 
28,678,276 





= Co eee e 35,721,188 
Aug 1, 34,334,722 
Sept. 1, 28,698,649 
Oct Ml 79,301,741 
Nov. 1 50,291,708 
Dec. 2 51,614,730 
Tan 


480 





13,570,980 
59,136,741 





TRADING 
Jan 757 $23,306,193 
Feb 21,001,282 
Mar 20,770,02 
Apr 15,494,505 
May 18,959,619 
June 12,412,517 
July 10,701,300 
Aug 13,124,649 
Sep 11,462,277 
oO t 17,412,238 
N 17,193,748 
D 28,091,919 





The 2,317 commercial defaults of January, this year, com- 
pare with 2,108 in that period of 1924, while the indebted- 
ness of $54,354,032 contrasts with $51,272,508. It thus ap- 
pears that the number of failures increased 9.9 per cent. 
over the total for January of last year, whereas the liabilities 
were larger by only 6.0 per cent. The number of manufac- 
turing defaults decreased from 505 to 480, but those among 
traders numbered 1,757, against 1,538, and the number in 


the class embracing agents, brokers, ete., increased from 65 
to 80. Similarly, the manufacturing indebtedness was 
smaller than that of January, 1924, showing a reduction 


from $28,875,260 to $11,909,187; but the amount for the 


the liabilities among agents, 


$2,871,966 to $17,790,266, 


usual size in that group. 


FAILURES BY BRANCHE 
MANUFACTURERS. 
Iron Foundries and Nails..... 





Machinery and Tools 


Woolens, Carpets & Knit 
Cottons, Lace and Hosiery. 
Lumber, Carpenters & Coopers 
Clothing and Millinery........ 
Hats, Gloves and Furs 


Chemicals and Drugs 
Paints and Oils 
Printing and E 
lilling Bakers 
Leather, Shoes 








and 


Harness... 


and 


Liquors and Tobacco......... 

Glass, Earthenware and Brick 

All OUNCE? 2. sccccwscsceccacse 
Total Manufacturing.... 


TRADERS. 


General Stores 
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brokers, etc., increased ‘ia 
owing to a few failures of un- 
S OF BUSINESS—JANUARY, 192% 
Oa oe OOF, oasaeee L iabilities 
1925. 1924. 1928. 1925. 1924. 
6 8 4 $260,600 $999,56; 
35 82 50 1,225,085 ) 
4 9 1 34f 0, 00( ) 
35 28 
52 70 
9 13 
3 6 
13 15 
65 53 
20 26 
11 17 
5 11 
216 215 
480 505 
179 162 
339 264 
93 74 
40 22 
299 276 215 7 
165 127 120 3.164.029 
92 4 5 1,015,638 
61 ¢ 
60 
4 
ag 
=o 
16 
263 
1,757 1 
SU 


Manufax 
ludes all 
garages, 





accessories, 
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AND SMALL 









4,01 &, 


January, 192 Manufactu 


HMabilities $1,157,825; total 1 
turers include all branches of the in- 
accessories and filling stations, and tl 


lines, etc. 


FAILURES—JANUARY 


LARGE 














Manufacturing 
- Total —~ —$100,000 or more— —Under $100,000— 

No. Liabilities. No. Liabilities. ped Liabilities Average. 
1925 480 $11,909,187 23 «$5, 158, 698 457 $6,750,489 $14,771 
1924 505 28,875,260 88 20,551,017 467 8 324,243 17,825 
1923 499 23,120,095 36 17,510,820 463 5,609,275 12,115 
1922 533 238,165,663 47 5,205,629 486 7,960,034 16,379 
1921. 415 21,808,187 41 12,669,951 374 9, 138, 236 24,43 
1920 140 2,586,859 3 969,739 137 7 1 
1919.. 180 5.125, a 12 2,545,806 168 1 
1918.. 299 en 54,7 18 beet 018 281 
1917.. 361 13 ,598,940 348 
1916.. 417 59, 745 13 6. 8.852 404 
1915.. 551 27, O11 378 24 29° 435, 849 527 
1914.. 407 16,780,939 27 12,082,532 380 
1913.. 395 8, 762,357 18 5,322,634 377 
1912.. 374 TET 8 1,110,408 366 
1911 364 243,880 19 5,376,273 345 

Trading 
1925.. 1,757 $24,654,579 24 $4,821,838 1,733 $19,838,251 $11,444 
1924 1,538 19,525,282 24 4,070,716 1,514 15, 454,566 10,208 
1923.. 1,569 23,306,198 88 6,447,807 1,531 16,858,386 11,011 
1922.. 2,033 34,171,786 43 8,940,854 1,990 25,280,932 12,679 
1921 1,388 22,594,162 31 6,480,134 1,357 16,114,028 11,875 
1920 381 5 993.219 3 300,000 37 2,693,219 7,125 
1919 438 4°340,455 3 386,000 435 3,954,455 9,091 
1918 801 6,325,652 524,596 798 5,801,056 7,269 
1917 1,124 8/572,518 6 1,965.662 1,118 6,606,855 ) 5,909 
1916 1,494 12,360,538 6 2,377,997 1,488 9.982,541 6,708 
1915 2,184 20,227,896 13 3,422,171 2,171 16,805,725 7,741 
1914 1,890 15,890,980 15 4,644,018 1,375 11,246,962 8,180 
1913 1,351 10,889,112 8 1/398:391 1,343 9.490.721 7,067 
1912 z = 11,773,349 7 1,405,826 1,456 10,367,523 7,112 
1911.. 1,24 10,882,400 12 2, 259, 086 1,237 8,623,314 6,971 
All Commercial 

1925... 2,817 $54,354,032 53 $26,805,026 2,264 7,549,006 $12,168 
1924 2,108 51,272,508 69 26,590,933 2,089 24 681,575 12,105 
1923. 2'126 49,210,497 8&2 25,615,478 2,044 23,! 595,019 11,544 
1922 2,723 73,795,780 109 88,133,674 614 35, 662. 106 18,¢48 
1921 1,895 52.136, 631 82 24'958,12 1,813 2771 8.505 14,991 
1920 569 7,240,032 9 2,558,543 560 4 681,489 98,380 
1919 373 10,736,398 18 8,870,187 655 7,366,211 11,246 
1918 1,178 19,278,787 29 10,137,592 1,149 9,141,195 7,056 
1917 1,540 18,283,120 24 7,473,885 1,516 10,809,735 7,180 
1916 2,009 25,863,286 27 10,034,603 1,982 15,828,683 7,986 
1915 2,848 49,640,575 43 27,108,917 2,805 22,531.65. 8,083 
1914 1957 395374.847 48 22,466,095 1,809 16,902,252 9,347 
1913 1,814 22,972,769 28 7,606,025 1,786 15,366,744 8,608 
1912 1,897 19,770,530 23 3,869,843 1,874 15.901,187 8,482 
1911 1,663 24,090,649 40 11,079,172 1,623 13,011,877 8,018 


in the number of Canadian failures 
as compared with the total for 


A moderate increase 
occurred during January, 
that period of 1924. 
303, against 271 in January of last year, 
of $6,022,952 show a decrease from the $7,438,297 
earlier year. There were fewer manufacturing failures 


Thus, last month’s defaults numbered 
but the liabilities 
of the 
last 
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month than in January, 1924, and also a smaller indebted- 
ness in that class, but increases in both number and amount 
were reported among traders and among agents, brokers, etc. 
The January failure statistics compare as follows with 
those for that month of earlier years: 
-~Manufac’g— -—-Trading-—,-—Other Com’1—,—Total All- 


No. Liabilities. No. Liabilities. No, Liabilities. No. Liabilities. 
60 $2,721,808 219 §$ 24 $754,826 303 $6,022,952 





64 4,937,445 196 rE 13 31,087 

69 2,803,968 315 § 10 189,021 36 

92 2,564,771 284 5 17 533,455 39: 5, 

65 4060776 149 8 201,639 y 003.2 229 
11 133,896 54 5 80,248 6 3/188 
24 898,772 51 99 5 31,420 1,887,991 
30 1,770,106 67 507, 903 8 9,501 105 2,287,510 





Record of Week's Failures 


REDUCTION of more than 10 per cent. 
of failures in the United States occurred this week, 
the total of 471 comparing with 525 defaults last week. 
There were fewer failures in all geographical sections, with 
a decrease of 14 in the East, 17 ench in the South and the 
West, and 6 on the Pacific Coast. Despite this week’s 
favorable showing, there was an increase of 45 over the 
426 defaults of a year ago. 

Little change has recently occurred in the number of 
Canadian failures, the total this week being 70, against 


in the number 


71 last week and 70 two weeks ago. A year ago 65 de- 
faults were reported. 
Week Week We ex Week 
Feb. 5, 1925 Jan, 29, 1925 || Jan. : 22, 1925); Feb. 7, 1994 
ctl Over Over Over | Over , 
Section $5,000 Total $5,000 Total | $5.000 Total $5,000 Total 
| ee ee 105 115 170 135 201 85 139 
ON es 63 $2 149 72 145 72 126 
WORE, oc arose 78 102 145 “3 133 5S 110 
Pee 27 22 6 3 57 26 51 
| re 27 $21 m5 536 241 426 
Canada whats an 37 41 7 70 ol 65 








Dominion of Canada 


MONTREAL.—The weather during the week was some- 
what adverse to retail activity in dry but orders 
during the past ten days or so show some increase, although 
itis not large. Some fair orders have been booked for 
Spring millinery, and the month opened with a rather 
freer distribution of groceries. There has been a steady 
shipment of canned goods, some items having been entirely 
sold out. The situation with regard to sugars is un- 
changed, all local refiners quoting on the basis of $7 
a hundred for standard granulated. The commoner grades 
f teas are a little easier, but all the better grades show a 
further tendency to advance. 

Demand for leather is moderate, but prices tend to stiff- 
ness. Sheep skin tanners report a shortage of raw stock. 
The Canadian Fur Auctions Sale Company is holding a 
series of sales this week, but offerings so far show a falling 
tendency to be the rule. Seedsmen are busy, and some 
large sales of timothy seed have been reported. The roads 
in the interior districts are still heavy, and more or less 
blocked, and money is coming in slowly, though a few 
firms report an improvement in remittances from the large 
centers. 


(JUEBEC.—Cold and stormy weather, coupled with some 
stringency in money markets, have stagnated trade in many 
retail lines. The rising flour prices and predicted increase 
in tea prices are notable tendencies of the period. Manu- 
facturers of shirts and overalls are getting fair Spring 
orders, and those engaged in making up “mackinaw” Win- 
ter clothing are getting better orders for next Fall delivery 
than were booked last year at this time. Leather is firm, 
but shoe manufacturing continues on a slow basis. Collec- 
ticns are dragging in many lines. 


goods, 


ADVANCE IN PRICES EXTENDED 


Eighth Consecutive Monthly Increase in Dun’s 
Index Number of Wholesale Quotations 


s Index Number of 





YOR the eighth consecutive month, DUN’ 
wholesale quotations reveals an upward trend and is now 
at the highest point touched in more than four years, or since 
December 1, 1920. At $204.592, representing the cost per 
capita of a year’s supply of commodities, the present figure 
is only 1.0 per cent. above that for January 1, but shows an 
increase of 11.3 per cent. over the low level for 1924, reached 
on June 1. It is, moreover, higher by 7.1 per cent. than the 
$191.095 of February 1, last year, and ss an advance 
of 69.4 per cent. over the pre-war basis. Comparing with the 
high record of $263.832 of May 1, 1920, 
of 22.4 per cent. appears. 

The further rise in the index number for February 
due to the continued upturn in the breadstuffs group, amount- 
ing to 5.4 per cent. This more than offset reductions of 4.2 
per cent. in dairy and garden products and 0.6 per cent. in 


however, a decline 


1 was 


meats, while there was an increase of 1.8 per cent. in the 
miscellaneous class and slight advances in “other food,” eloth- 
ing and metals. The net result for all foods together was a 


The breadstuffs group, in which the 
is now at the 


rise of 1.1 per cent. 
largest advance has occurred in recent months, 
highest point attained since September 1, 1920. 

Monthly comparisons of DuN’s Index Numbe1 
commodity prices follow: 


of wholesale 


Dairy & Other Cloth- Miscel- 

Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ 3 3 $ $ 
31.591 21.312 33.292 164.444 
33.310 164.974 


Bread- 
stuffs. 
13.850 22.914 17.954 
14.980 22.438 17.919 31.733 21.027 
32.079 20.686 33.634 169.721 


+ 23.631 
«+ 23.567 
- 27.355 16.774 21.336 17.857 


1922, Jan. 
Feb. 


Mar, 


1 
1 
1 = 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov, 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.645 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.5664 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar, 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.676 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.611 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 84.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 39.662 23.049 34.824 197.993 
1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
1 


Feb. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 

Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





- According to a tabulation by The Financial Age, total deposits of 
828 of the largest banks in the United States amounted to $21,073,- 
080,000 at the end of December, 1924, an increase during the year of 
$3,009,182,000. 


manufacturing industries of the United States 
increased 2 per cent. in December, as compared with that of Novem- 
ber, and per capita earnings 2.4 per cent., to the Bureau 
of Labor Statistics of the Department of Labor 


Employment in the 


according 
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RISES SHARPLY 


Production in Most Finishing Mills Averages 95 Per Cent. of Capacity, while Ship- 
ments Rival Heaviest Records—Price Advances Held 


MPROVEMENT in the iron and steel industry, which de- 
veloped during the last quarter of 1924, has continued 
practically unabated, and prospects are favorable for the 
maintenance of present operating schedules well into the 
current year. Mills are running at from 90 to 98 per cent. 
of capacity, as compared with 70 per cent. several months 
ago, according to reports to DuNn’s Review. Producers 
already have more specifications than can be handled in the 
first quarter, it is understood, and many are booked well 
into the second quarter. Output in general is 20 per cent. 
greater than it was during the last quarter of 1924, and 
about 15 per cent. more than in January, 1924. For pig 
iron output, January was the largest month since last 
March. 

Demand is well distributed in most parts of the country. 
The automobile industry is taking considerable tonnage, 
railroads have released many good-sized orders, roofing 
materials are being actively disposed of, especially in 
Southern territory, and jobbing stocks are being replenished. 
Bolt and nut manufacturers have been getting some small 
orders for spot requirements, and have been able to main- 
tain existing prices, as railroads and ship manufacturers are 
placing fairly large contracts. Inquiry for steel bars used 
in reinforcing concrete for building construction has helped 
the market for those products. While consumption of pig 
iron continues to be somewhat spotty, an increase has been 
shown. The scrap market has been rather quiet of late, 
with a reduction of about $1 a ton on heavy melting metal. 
The tendency of prices is still upward, the most recent 
advances being in bars, wire, shapes and plates. Pig iron 
remains steady, but scrap is easier. 

PITTSBURGH.—Steel production in the Pittsburgh and 
nearby districts appears to be at about the same rate as 
last week, and is estimated at above 90 per cent. of capacity. 
New business has been in fair volume, with specifications 
on old orders rather irregular. A few price changes have 
been announced during the week, sheets being slightly 
higher, and wire prices are up $2 per 100. Wire mills re- 
port a good volume of business, and operations are at about 
85 per cent. While sheet mills continue to operate at a 
high rate, there has been some falling off in specifications, 
particularly from the automobile trade. Operations, how- 
ever, continue at a rate above 80 per cent. Tin plate mills 
have sufficient business booked to keep them operating at 
close to 80 per cent. until July. Structural material lines 
continue firm in price, although competition for new busi- 
ness is keen. The pipe situation is improving, with a better 
demand from the oil fields, and operations are estimated 
at 75 per cent. 

The pig iron market shows little change, buying being 
slow and prices somewhat uncertain. Basic is quoted at 
$22 to $22.50 Valley, and Bessemer at $23 to $23.50. Old 
material is weaker, heavy melting steel being down to about 
$20.50, Pittsburgh, and sales are of small volume. While 
coke production has been cut rather sharply, supplies are 
ample and prices easy. Quotations per net ton at ovens 
are: Spot furnace, $3.75 to $4; spot foundry, $4.75 to $5.25. 


PHILADELPHIA.—There has been a steady monthly in- 
crease in the production of iron and steel in this district 
since July, 1924. Most plants have increased from a 40 
per cent. operating basis last Summer to an 85 per cent. 
basis, and during January there was a gain in output of 
nearly 20 per cent., as compared with that of the closing 
months of last year. There has been a steady increase in 


iron and steel consumption; the movement started during 
the last quarter of 1924 and is gradually gaining ground. 
Distribution of metal products is about on a par with that 
of a year ago, which indicates a healthier condition, as the 
weather this Winter was not so favorable for outside work 
as it was in 1924. Business has been very quiet in the 
warehouse line for the last two months. 

Prices have been higher during recent months, but are 
about the same as they were at this time a year or two ago. 
Prices of steel products, notwithstanding the advance that 
occurred last Fall, are on an average of 10 per cent. lower 
than at this time in 1924. It is thought improbable, how- 
ever, that further advances will be made, as in face of their 
present productive capacity, mills will do well to maintain 
the advances that were announced last November. Outlook 
is considered much better for a reasonable amount of busi- 
ness than for several years. Supply is adequate to promptly 
take care of present demand, but it is expected that call 
for warehouse material will increase faster than the supply, 
as the year progresses. In general, demand is fair, supply) 
good and price fairly stable. 

READING.—The output of iron and steel in this district 
shows an increase of 10 to 15 per cent., and sales have 
made the same percentage of gain during January, as com- 
pared with any month during the last half of 1924. Pig 
iron has advanced from $3 to $4 a ton, and iron sheet has 
advanced $2 a ton. Future increase in prices is expected, 
dependent on a continuance of present demand. There has 
been no change in wages and none is expected. The general 
opinion is that the iron and steel business for 1925 will 
exceed that of 1924. 


BUFFALO.—Steel mill operations have shown a gradual 
improvement since the first of the year, following up sub- 
stantial gain for the months of November and December, 
and shows a net gain in tonnage of about 10 per cent. over 
corresponding months of one year ago, the gain being 
about equally distributed between railway specialties and 
msicellaneous castings. Mills now are operating at about 
70 per cent. capacity. Pig iron is showing a stronger tone, 
stocks being pretty well reduced, and orders, which are 

character, are being placed in _ substantial 
Prices have changed from around $18.00 to 
$23.00. Wages and prices of manufacturing products re- 
main about the same. The outlook for the first six months 
of 1925 is for increased production, with an advance in 
manufacturing costs, and a corresponding advance in prices. 


general in 
amounts. 


ST. LOUIS.—Steel production in this district from April 
to November, 1924, was not over 50 per cent. of normal. 
Since November 1, there has been a marked increuse in the 
output of pig iron, bar steel, sheets, plates and kindred 
lines, and now production is 35 per cent., and in some cases 
50 per cent., above the low point, with the majority of plants 
operating at capacity or very near it. It is the general 
opinion that the activity now being witnessed will not be 
of short duration, as buyers are not hesitant in supplying 
their wants, not only for the first quarter, but into the 
second quarter as well. 

Plants specializing in railroad requirements reported 
about the same volume of business in 1924 as they did in 
1923, without any great changes in prices or wages. Manu- 
facturers of railroad castings showed a decided increase 
in demand during the latter part of 1924. There has been 
a noticeable acceleration in the movement of materials out 
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of warehouses during the last sixty days, with an increase 
of approximately $4 per ton over the price as of December 1. 
Wage increases have not made their appearance as yet, 
but should production continue to expand, there is no doubt 
that this will follow shortly. In general, there has been an 
increasing rate of production, expanding demand, and ad- 
vancing prices. Mills, machine shops and foundries, and 
specialty makers report the placing of a good volume of 
orders for their products, and some have a large number 
of unfilled orders, indicating the present pace will be kept 
up. There is at present a demand for all sorts of materials 
from oil fields and coal-mining sections, with oil country 
pipe showing more activity and strength than for a long 
time. 

BIRMINGHAM.—Pig iron production continues active 
with orders booked through the first quarter and some into 
the second quarter. Supplies on yards have been depleted 
Two additional furnaces have recently been 
Present price is $22, and labor supply is 
plentiful. Steel manufacturers report prices firm and 
slightly higher. Sales continue large, and labor supply is 
plentiful. Collections are classed as satisfactory. 


CHICAGO.—Steel production in this district is close to 
capacity. Mills are booked into the second quarter, and 
indications are that the present high operating ratio, 90 to 
95 per cent. can be maintained until midyear. Producers 
already have more specifications than can be handled in the 
first quarter, it is understood. The tendency of prices is 
still upward, the advance of $2 a ton announced last week 
by the leading independent being generally followed by 
other producers of bars, shapes and plates although official 
announcement of the rise has been made in only one case. 
The new prices are $2.20 on bars and $2.30 on shapes and 
plates, Chicago. Demand for rails is again active, and 
scme large tonnages have been placed. Western mills have 
booked 20,000 tons of plates, and a similar quantity of 
shapes in the last week. While new buying since the first 
of January has not been up to the December rate, there is 
still a heavy demand, and specifications have been heavier 
in the last week or two. Pig iron is steady at $24 to $24.50. 
Serap is easier, heavy melting steel being off 50c. to $18.50. 


CINCINNATI.—Improvement in the steel trade which de- 
veloped during the last quarter of 1924 has continued 
practically unabated, and prospects for a continuance of 
present operations well up into the current year are ap- 
parent. Mills in this district are being operated to 87 per 
cent. of capacity, compared with 70 per cent several months 
ago, and on this basis are booked ahead from 60 to 90 days. 
Demand is well distributed. The automobile industry is 
taking considerable tonnage, railroads have released many 
good-sized orders, roofing materials are being actively dis- 
posed of, especially in Southern territory, and jobbing 
stocks are being replenished. The market is firm, and while 
some basic materials show advances, there is a strong 
disposition to prevent, if possible, any market advances. 

Following several months of active business, the pig iron 
trade is experiencing what is expected to be a temporary 
lull. Inquiries are light for the reason that previous buying 
apparently has provided for first quarter requirements, and 
little interest is being manifested beyond that period. 
Though consumption continues to be somewhat spotty, 
steady increase has been shown. Foundry trade has im- 
proved and work in this industry at present is on schedules 
approximating 75 per cent. capacity. Southern iron is 
about $2.50 per ton higher than during the market last 
September, but is still slightly lower, when compared with 
this period a year ago. 


somewhat. 
blown in. 


CLEVELAND.—The iron and steel industry in this dis- 
trict, which is an important producing center, has shown an 
average increase of approximately 20 per cent. during the 


last sixty days, and while January did not show the increase 
in new business expected, mills have been running at about 
85 per cent. to 90 per cent. capacity on specifications, against 
existing contracts made during the last quarter of 1924. 
Local foundries, including malleable and gray iron, have been 
cperating on reduced schedules which, however, represent 
a good increase over Fall business. A falling off in pro- 
duction is believed due chiefly to the dulness in automobile 
casting business which has been decidedly slow. Those 
shops doing a specialty business have been fairly busy. The 
pig iron market has been dull for the past few weeks, with 
prices weakening slightly, and buyers pursuing a very 
cautious policy, evidently in the hope of recessions in coke 
prices. 

Bolt and nut manufacturers have been getting some small 
orders for spot requirements and have been able to maintain 
existing prices, while rivet concerns report railroads and 
ship manufacturers here placing fairly large orders, but 
both of these lines are comparatively duil. Inquiry for steel 
bars to be used in reinforcing concrete for building con- 
struction has given some tone to the market for those 
products, but up to the present no large contracts have been 
let. Retarded buying is attributed by most authorities to 
a backwardness in automobile production, but the restraint 
apparent is looked upon by many as not an unhealthy 
tendency. 

The movement of iron ore to this port from the Lake 
Superior district for 1924 was relatively light, but local 
furnaces have taken a good quota and are turning out pig 
iron with the expectation of improved demand for the 
second quarter. Jobbers of iron and steel have booked little 
business since January 1, and the month will probably not 
come up to December, but prices are unchanged and mills 
are marking up quotations for futures. The scrap market 
has been quiet with a cut of about $1 a ton on heavy melting 
metal. Machine tool manufacturers report a minimum of 
buying on the part of the auto and accessory trades and in 
general January has been disappointing, although sentiment 
has not been demoralized. 

YOUNGSTOWN.— Compared with that of last week, iron 
production will show a slight gain, while steel production 
One additional furnace was lighted 
At present, 


will show a small loss. 
this week, making a total of 33 out of 45 active. 
74 of the 82 open hearths are working, against 76 for the 
veek previous. Tin mills are the same as last week, 105 
operating out of 119, and sheet mills 120 out of 139 are on. 
Bar mills are at about 95 per cent. capacity, 2 out of 3 
plate mills are working, and 6 out of 7 skelp mills. Tube 
mills are working 14 out of 18, and puddling mills are at 
capacity. Wire mill operations are averaging 85 per cent. 

Fabricators have changed but little, still maintaining a 
high percentage schedule. Average operations in iron and 
steel for the entire district will be between 85 and 90 per 
cent. Car works are increasing their schedules, having suf- 
ficient contracts on hand to keep up their present schedules 
for some time. New buying in iron and steel dropped some- 
what the latter part of last week, caused, it is said, by the 
exceptionally heavy buying in December. 


DETROIT .—General conditions locally in these lines have 
been satisfactory, on the whole, although not fully up to 
expectations in all respects. The lull in industrial pro- 
duction caused a decreased demand in high speed tool steel 
and other lines, but with the resumption of factory opera- 
tions a better trade status is apparent. Prices are practically 
on a par with those previously existent, and no substantial 
change is looked for. 

In structural iron and steel and building iron, the demand 
has been good, owing to the extensive building program 
which has been under way here for the past year or two. 
This is now at a seasonal lull, but with prospects believed 

(Continued on page 17) 
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PACKER HIDE MARKET VARIABLE 





Prices Fluctuate Considerably, with Further 
Calfskins Quieter 
THE domestic packer hide market has fluctuated consider- 
ably of late, but with lightweight stock holding un- 
changed. Branded cows are slightly higher, but the heavy 
end is lower. Following business in native steers down to 
164%c. and in heavy native cows at 1414c., branded steers 
naturally eased off and sales were made of butt brands at 
16ce. and of Colorados at 15c. Taking into consideration 
present salting, however, the market, in the opinion of many 
interests, has held up well. Recent trading was extensive, 
involving fairly close to 200,000 hides. Some buyers were 
surprised to witness further trading this week at unchanged 
rates, with a large sole leather tanner operating, but this 
possibly may be because of buyers’ inability, as yet, to secure 


Large Trading 


River Plate frigorificos at their views of about 4c. lower. 
There reporting contracts made with Soviet 
Russia for heavy quantities of frigorifico at un- 
reported prices, but presumably at better figures than United 
States tanners are talking. 

Country hides of current quality are about %c. lower, or 
around 14%%c. for buffs. On back 
salting choice lots, Chicago dealers ask %c. more, although 
there are reports of 
144 c. 

In foreign hides, River Plate frigorifico packers are re- 
fusing lower bids on steers, with reports of contracts made 
with Soviet Russia, as referred to above. Last trading in 
Argentine stock to the United States was at $45.50, or an 
equivalent of 20c. to 20%c. per pound ¢c.&f. Common 
varieties of Latin-American dry hides continue to sell about 
as fast as received at constant advances, and interior section 
Colombians sold up to 26c. 

Calfskins have been quiet in all sections, but are quotably 
unchanged. New York City’s are in decidedly small supply, 
which is a sustaining feature. Tanners, however, seem to 
be holding out of the West and, while entertaining lower 
views, are not bidding to any extent. 


are cables 


steers 


for extremes and 12%e. 


extremes selling at outside points at 


Higher Leather Prices Maintained 

| general leather trading is not as active as previously, 

but the markets rule firm and tanners are holding out 
for full prices. Business in sole leather is more moderate, 
but prices apparently are as strong as ever, and there are 
some intimations that a large tanner will soon advance 
prices on finders’ bends, notwithstanding the fact that the 
findings trade is perhaps even more limited than heretofore. 
No changes are noted in shoe manufacturers’ leather. 
Business in cut soles has also been relatively quiet, as com- 
pared with previous activity. 

Some descriptions of offal are again stronger, and large 
tanners here have made sales of several carloads of union 
shoulders at 29c. for a run of weights, mostly medium 
heavy average. This is le. higher than was previously 
realized, and smaller lots are quoted at up to 30c. 

In various lines of upper stock, business, on the whole, 
is not as brisk as formerly, possibly owing to the higher 
prices generally demanded. In side upper, sales have been 
reported of large spread chrome sides, around 21% feet 
average, in 4th selection, at up to 25c., as compared with a 
previous figure of 24c. Sellers state that they will take 
orders only for 20 per cent. of this grade and the balance 
in the better selections, which are listed at 3lc., 29c. and 
27c. for B, C and No. 2. One local stitchdown manufacturer 
is in the market for some colored sides, including reds, 
blues, greys and wirdale, but there is no demand otherwise 
for any bright colors, such as green, blue and red. A brisk 
demand continues for splits for low-grade lining stock in 
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L and LM weights in different colors at 7c. to 8¢., but most 
tanners have only the better grades to offer. There is some 
talk of a lessened interest in calf leather in light tan and 
brown colors for women’s shoes, but this is not the case 
with some tanners, at least. It is reported that a Western 
tanner turned down an order for 500 dozens of colors in 
women’s weights in C, No. 1 and No. 2 grades at full prices 
asked, as they insisted on the buyers taking some proportion 
of A and B grades. Patent leather is about the best seller 
locally and prices are well maintained, with late advances 
on choice tannages realized. One Western tanner who has 
not been much of a factor in patent leather for some time 
is now doing considerably more business, and is quoting 
14 to 18 feet sides at up to 46c. for A, 41e. for B and 36c. 
for C. One fairly large sale was made here of some large 
sides tanned in Peabody, running 15 feet and up, at 30c., 
28c. and 25c. for three selections. 





Sole Leather Stocks Further Reduced 
ACCORDING to a the 
Bureau at Washington, stocks of leather in the hands 
of tanners at the end of last December, with comparisons, 


preliminary report by Census 


were as follows: 

Sole leather held by tanners on December 51, 1924, was 
5,289,463 backs, bends and sides, consisting of 10,165 hem- 
lock, 110,020 chrome, including a small quantity of chrome- 
tanned buffalo, and 5,169,278 oak and union. Sole leather 
supplies on November 30 were 5,486,987 backs, bends and 
sides, comprising 5,365,104 oak and union, 109,427 chrome 
and 12,456 hemlock. Tanners’ holdings of belting butts 
were 737,086 butts and butt bends at the end of December, 
against 748,645 at the close of November. Stocks of sole 
and belting offal totaled 26,653,373 pounds at the end of 
December, consisting of 14,265,504 pounds of bellies, 9,- 
239,926 of shoulders, 2,174,167 of heads and 973,776 pounds 
of all other offal. At the close of November, stocks of offal 
were 29,623,037 pounds, of which 16,050,896 were bellies, 
10,095,700 shoulders, 2,449,680 heads and 1,026,761 pounds 
all other kinds. 

Supplies of sole leather in process of tanning at the end 
of December totaled 5,042,168 backs, bends and sides, com- 
prising 4,964,079 oak and union and 78,089 pounds of 
chrome. At the close of November, total stocks in process 
were 5,157,519 backs, bends and sides, consisting of 5,069,- 
445 oak and union and 88,074 of chrome. Stocks of belting 
butts in process were 361,16 butts and butt bends at the 
end of December, against 391,642 at the close of November. 

Sole leather produced during December totaled 1,361,549 
backs, bends and sides, comprising 1,304,835 oak and union 
and 56,714 chrome. For November, the total was 1,198,423 
backs, bends and sides, of which 1,143,579 were oak and 
union and 54,844 chrome. There were 92,968 belting butts 
and butt bends produced during December, against 83,532 
in November. Production of offal totaled 9,379,455 pounds 
in December, of which 6,330,708 were bellies, 2,018,377 
shoulders, 785,642 heads and 244,728 pounds other varieties. 
During November, production of offal was less, amounting 
to 8,180,006 pounds, comprising 5,321,075 of bellies, 1,995,615 
of shoulders, 784,322 of heads and 78,994 pounds of all other 
offal. 





Shoe Manufacturers Increasing Output.— It is report- 
ed that footwear manufacturers are gradually increasing their output 
on orders for Spring delivery now being put into production, with 
novelty shoes for women’s wear forming a good proportion of these. 
Possibly recent style shows stimulated the call for women’s fancy 
feotwear, but buying of staples remain conservative, retailers showing 
ne tendency to anticipate their needs. In women’s lines, the best 
sellers appear to be divided between calf and light shades, also kid, 


patent and satin. The last named seems to be going particularly 
well Men’s shoes still sell best in the cheapest lines, although 
goods 


plants in the Brockton vicinity turning out medium-priced 


are busy. 
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TEXTILE BUSINESS MORE ACTIVE 


Print Cloths and Printed Goods Selling More 
Freely- Wool Goods Openings 


MORE active buying is reported in primary dry goods 
-"~ channels, especially in printed lines for nearby and 
future delivery, in print cloths, some of the knit goods, many 
of the silks and in a number of wool goods opened for the 
new Fall season this week. Purchases are being made con- 
servatively, as a rule, yet demand has been persistent 
enough to disclose scarcity in some goods and a generally 
firm undertone to the markets. 

Reports have been received confirming the maintenance of 
retail trade last year, and this fact is adding to the confi- 
dence of manufacturers. They were forced to curtail pro- 
duction in a large way, but see nothing in sight to change 
the character of retail demand and look for a sustained dis- 
tribution. One of the remarkable features in the demand 
is the rush toward very brilliant colors in fabrics of all 
kinds. In silks, wool flannels and printed cottons, the 
variety and volume of brilliant shades being sold is with- 
out parallel in the history of the trade. 

Wholesalers report a steady demand, but are still much 
hampered by the small size of the orders placed by stores 
everywhere. There is an utter lack of speculative provision 
of merchandise, commitments being confined closely to actual 
requirements as they develop at the counters. Wool goods 
openings for Fall are under way. 


Higher Cotton Goods Prices 

PRINTE D percales were advanced 4c. a yard and prints 

4c. a yard, after large sales carrying 60 days ahead. 
More activity is reported in specialty wash fabrics, notably 
broadcloths in striped designs, rayon and cotton mixtures, 
and fine crepes. Ginghams show some improvement, and 
Southern colored cottons are moving more freely at slightly 
better prices. Large handlers of napped goods for Fall 
report sales that will keep mills busy for the next four to 
five months. Bleached cottons, sheetings, sheets and pillow 
cases and towelings are steady. Denims are in better de- 
mand, and tickings are selling steadily. Scarcity has de- 
veloped in some of the wide constructions of print cloths for 
spot delivery, and premiums ranging from ‘ce. to %c. have 
been paid for goods easily obtainable at the lower prices 
when March and April deliveries will suffice. 

The most active fabrics in woolens are dress flannels. 
They are being sold in large quantities. The so-called 
French finished flannels in high colors are especially active. 
Openings of men’s wear are under way, the largest factor 
having shown lines and named prices on Wednesday. Wool 
hosiery has sold very freely this Winter, and orders for 
next season’s delivery are being placed. The retail clean-up 
of staple sweaters has been good, and prospects for another 
season have been improved by cold weather. 

Printed silks are in wide vogue, and are sold well ahead. 
Tub silks are especially active. Crepes in high colors and 
weird designs are selling steadily. 





Wool Goods Openings for Fall 
N fifty lines of worsted fabrics for men’s wear opened 
for Fall this week by the largest producer, prices 
showed an average advance of 6.6 per cent. over those 
for Fall, 1924. Compared with the Spring prices, the ad- 
vance was sharper, the initial Spring prices having shown 
a decline that was made up as the season went on. Some 


prices were actually lower than the last prices current in 
the markets. On wool goods, no basis of comparison was 
given by selling agents, but the trade estimated that ad- 


vances on wool goods offered, including overcoatings, aver- 
aged from 10 to 1242 per cent. 

The yardage prices on worsteds showed advances rang- 
ing from 7% to 40 per cent. The new prices are lower 
than the trade expected, and it is understood that they 
are not based on actual costs of replacement today, with 
wool at high prices. 

Buyers are proceeding moderately in making commit- 
ments, as the clothing trade has not been good and con- 
sumers have been unwilling to pay full prices for all the 
merchandise offered. Recent clearance sales in clothing 
have been notable for the low prices named on many lines. 
Selling agents feel confident that they will secure a large 
percentage of the business required to keep plants run- 
ning, as the prices are low and the initial prices are likely 
tc be the lowest for the season, unless there is a great 
change in the course of raw wool markets. 


kur Trade Prospects Encouraging 

A LTHOUGH the mild weather that prevailed during most 
~~ of the last three months of 1924 tended to curtail the 
retail distribution of fur garments, the fall in temperature 
that developed with the opening of the new year stimulated 
demand, and results attained by the many special January 
sales are reported to have been quite satisfactory to the 
majority of dealers. 

Recent auction sales of furs held in New York City have 
been very successful, prices in many instances having ex- 
ceeded trade expectations, notable advances, compared with 
last Fall’s sales, having been secured on wolf, lynx, wild cats, 
nutria, muskrats and racoons. One noticeable feature, and 
one that was construed as reflecting a widespread feeling 
of confidence in the future, was the presence at these sales 
of many manufacturers, not a few of whom were active 
bidders and took substantial quantities of skins. The eager- 
ness with which some manufacturers operated, especially in 
those kinds of skins suitable for coats and their trimmings, 
was thought to indicate depleted supplies in their hands and 
their belief that prospects warranted them in making up an 
attractive assortment of garments in time for the retailers 
who are expected to appear in the market soon after the 
first of July. It is stated that retail stocks have been well 
cleaned up and that a relatively small amount of merchandise 
will have to be carried over, as a result of which there seems 
to be a growing feeling of optimism regarding the outlook 
for next Fall and Winter. 


Notes of Textile Markets 


New rayon fabrics in high colors and very high lustre are being 
taken up rapidly by wash goods buyers for retail stores. Advances 
will be named shortly on rayon yarns by all producers. 


Reports from manufacturers of women’s coats and suits indicate 
that a very large retail demand is expected to prevail after the turn 
of the year. 

Japanese raw silk markets have been pushed up speculatively on 
reports of a good silk business in this country, but domestic manu- 
facturers have refused to pay advances in any large way. 

The cotton dress manufacturing trade promises a larger degree of 
activity this year than for some time, according to fabric sellers who 
are now booking business with these factors. 


Burlap markets are holding fairly steady, but it is contended that 
very large shipments are on the way to this country, more than 100, 
000,000 yards having been shipped in December and in January from 
Calcutta. 

Fall River sales of print cloths last week reached 70,000 pieces, 
and were slightly larger this week. All but two of the small strikes 
in that city have been adjusted, and they are not considered trouble- 
some. 

Rhode Island and Massachusetts and other New England mills are 
putting more machinery into work, and more cotton is being con- 
sumed there. Southern cotton mil's are now stated to be running to 
about normal capacity. 
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ADVANCE IN COTTON EXTENDED 


Early Sharp Rise in Prices, with Subsequent 
Partial Reaction—Sentiment More Bullish 


N extension of last week’s rise in cotton prices occurred 
this week, although an early advance was not fully 
held. Yet quotations for futures at the end of Thursday's 
session averaged 35 points above the final figures on the 
preceding Saturday, and there was an increase in bullish 
sentiment. Buying of an impressive character developed 
at the beginning of the week, the market rising 50 points 
or. Monday, and there was a further upturn during the next 
two days. The highest prices recorded up to the close on 
Thursday were 24.48c. for March contracts, 24.83c. for 
May, 25.09c. for July, 24.80c. for October and 24.85c. for 
December. Among the forces making for advanced prices 
were a substantial trade demand, higher spot quotations in 
the South, and continued dry weather in Texas. Exports, 
moreover, were again on a large scale, and for the crop 
season to date exceed those of the previous year by not far 
from 1,600,000 bales. The week’s reports from dry goods 
markets were favorable, indicating a larger business in 
goods and increased prices in some lines. After the early 
sharp rise in cotton futures, profit-taking brought about 
a considerable reaction, although support developed at the 
low levels touched on Thursday. The reaction was not 
unexpected, for the technical speculative position had been 
weakened by the recent advance of about $7 a bale. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
March ......++ 23.77 24.27 24.40 24.25 ; 24.08 23.96 
May nccccccces 24.10 24,59 24.70 24.60 24.39) 24,29 
SUT cccccceese 24.32 24.84 25.00 24.85 24.70 24,57 
Oct, secccveses 24.07 24.56 24.72 24,67 24.45) 24.29 
DOB, wsccces ve 24,12 24,67 24.79 = 24.70 . 24.5 24.30 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. 
Jan. 30 Jan, 31 Feb. 2 Feb. 3 Feb, 4 
New Orleans, cents.... 23.75 23.90 24.35 24.55 24.40 
New York, cemts...... 23.90 24.05 24.50 24.65 24.50 
Savannah, cents....... 23.67 28 24.40 
Galveston, cemts...... 23.70 24.45 
Memphis, cemts....... 23.25 24.00 
Norfolk, cents........ 28.75 24.50 
Augusta, cents........ 23.38 24.13 
Houston, eents........ 23.70 24.50 
Little Rock, cents..... 23.75 24.50 
St. Louis, cents 23.50 23.75 
Dallas, cents Siar 23.15 24.00 
Philadelphia, cents.... 24.20 24.75 








Manchester Cotton Goods Trade. In its issue of Jan- 
uary 17, Cotton, of Manchester, England, reports, in part, as follows 
on the cotton goods trade: 


“The market throughout the past week has presented a quieter 
appearance than for some little time back, and the falling off in 


business in certain sections has been rather marked. The experience 
of sellers, therefore, has been disappointing, and the expected activity 
after the turn of the year has not matured. This phase in the 
situation may be only temporary, as there are no indications of 
customers being well supplied. Bearish sentiment prevails in some 
directions, being impressed by the big supplies of raw 
cotton from all over the world and the heavy movement from the 
United States. In the circumstances, spinners and manufacturers 
have tended to losesa little ground, but there has not been any real 
weakness in prices when tested. The large exports of yarn and cloth 
during December were somewhat anticipated as a reflection of the 
freer buying in the Autumn of last 

“It has been a poor week for manufacturers of cloth. Inquiry has 
been on a reduced scale, and more difficulty has been met with in 
arranging transactions. Numerous buyers are not prepared to pay 


operators 


vear 


current prices for lots of quantity and give fairly long delivery 
terms. Limited operations have taken place for India, and com- 


plants are made of the poor response from the other side to prices 
Grey shirtings have been dull, and not much more than 
sorting-up lots have been put through in bleaching and printing 
descriptions. The general trade position in India, however, continues 
healthy. Political news from China has been rather worse, and in 
the circumstances local merchants have acted with caution.” 


wired out 





Canada exported 905,886 barrels of flour, divided between forty- 
seven different countries, in November. 
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WIDE FLUCTUATIONS IN WHEAT 


Prices Vary as Much as 6c. in a Single Day, 
with Main Trend Downward 


IDE. fluctuations, covering as much as 6c. in a day, 
characterized the Chicago wheat market this week. 
Much long wheat held by miscellaneous owners has been 
liquidated, but there have also been many eleventh-hour 
bulls to take over the load. This buying, together with 
covering by shorts, has done much to keep the market a 
two-sided affair. Lower prices at Liverpool, sharp de- 
clines at Winnipeg and light export business have com- 
bined to help operations for the decline. Milling demands 
also have been moderate, while primary receipts are ahead 
of those of a year ago. Increased offerings in the cash 
market have caused a decline in premiums and discounts, 
and prices have worked several cents lower, off grades 
dropping as much as 5c. 

Weakness in small grains has been mainly responsible 
for lower quotations on corn futures. The general demand 
has been restricted by the slump in wheat, and the outside 
interest is moderate. As a result, there has been free sell- 
ing of the coarse cereal. Primary receipts are considerably 
smaller than those of a year ago, and there has been no 
special pressure on the cash markets. A slow demand for 
shipping is still in evidence. Weather conditions are 
favorable for the season. 

Oats also have been influenced by the sharp decline in 
wheat, and the general demand has been slow. Cash buy- 
ing is of small proportions. Receipts in the West are 
smaller than those of a year ago. Cash prices are steady. 

Rye has had spells of weakness in which its price has 
fallen even faster than that of wheat, and this grain has 
shown less disposition to come back after the declines. 
Export sales are extremely light. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
May 2.02% 1.99% 1.97% 1.99 1,924 1,865 
July 1,705 1.6856 1,873 1,67% 1,624 1.59% 
Sept. 1.5674 1.545¢ 1,5314 1.52% 1,491 1.46% 





Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
May ccccsees 1,351%4 1.354% 1.364% 1.37% 1.3514 1.34 
oT eee 1.36% 1,36 5¢ 1.37% 1.38% 1.36 1,35% 
BGs. Scawvcs 1.37% 1,37 1.37% 1.37% 1.36 1.354 


Daily closing quotations of oats options in the Chicago 
market follow: 





Mon. Tues. Wed. Thurs. Fri 
MAF cccccices 6314 631% 32 hy 61% 60 
MUN cavceees 6i1g 4g 637% 621% Oly 
BMRIES? teowe ciate 6045 6056 6014 591, 534 





Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Thurs. Fri 
Wo SAP REE AT 1.79% ve i 1.73% 1.70 1.634 
BaP SS wiekcnrs 1.5514 1.53 1.5114 1.46% 1.40 
Wk “wdc es 1.34 1.32% 1.29% 1.25 eenne 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














t ‘Wheat » Flour. - Corn ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday . 814,000 966,000 16,000 . 
Saturday 1,107,000 371,000 6,000 
Monday 1,630,000 5 18,000 
Tuesday .. 941,000 14,000 
Wednesday .. 839,000 22,000 
Thursday .... $24,000 27,000 

| ae 6,155,000 3,328,000 103,000 6,034,000 eccces 

Last year.... 4,891,000 1,926,000 140,000 9,625,000 434,000 


The week’s visible supply figures show, for wheat, a de- 
crease of 3,063,000 bushels to a total of 77,510,000 bushels, 
against 67,162,000 bushels a year ago; for corn, an increase 
of 1,886,000 bushels to a total of 27,571,000 bushels, against 
9,379,000 bushels a year ago; for oats, a decrease of 591,000 
bushels to a total of 73,570,000 bushels, against 17,539,000 


(Contivued on page 15) 
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STOCK MARKET REMAINS ACTIVE 


Sharp Price Advances in Oil and Rail Issues 
Feature the Share List 

HE stock market, on the whole, was very strong this week, 

although there were occasional periods of irregularity. 
The latter apparently resulted from profit-taking, as prices 
moved forward again after each setback, under the impetus 
of heavy buying in certain sections of the list. The higher- 
priced issues that had been the leaders in the earlier weeks 
of the present bull movement were participants to a lesser 
degree in this week’s upturn than were the shares of com- 
panies having a greater degree of speculative possibilities. 
Shares of the oil companies were prominent, and the deal- 
ings in that class of issues were on a particularly heavy 
scale. Most of the shares sold at the highest prices in many 
months. Pan-American issues were in particular demand, 
but there were also large transactions, with a sharp rise in 
prices, in Pacific Oil, General Petroleum, Independent Oil & 
Gas, Texas Company, and Texas & Pacific Coal & Oil. Ad- 
vances in prices of the products of these companies, as well 
as generally improved trade conditions, were factors in the 
week’s upturn in the share list. Independent steel shares 
were notable for the extent of the advances in Gulf States 
Steel, and Sloss-Sheffield Steel & Iron. Shipping stocks came 
into more active demand than for some time. Motor and 
accessories shares were dealt in on a large scale, and were 
among the week’s strong features. The railroad shares, 
which for a week or two had been comparatively quiet, again 
came into the market foreground and moved sharply up- 
ward. Southern Railway common shares were in especial 
favor, but there was also heavy buying of St. Louis & San 
Francisco, Wabash, Missouri, Kansas & Texas, Missouri 
Pacific, New York Central, and Western Maryland. Busi- 
ness during the week was in sufficiently large volume to 
carry the daily transactions considerably beyond the million- 
share mark, with a wide diversity in the issues traded in. 

The bond market was broadly active and strong. The 
sharp upward movement in the oil and railroad stocks was 
reflected in large purchases of the obligations of many of 
these companies, with a substantial advance in prices. 
Liberty paper was quiet and steady. Foreign securities 
were firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 






Last Year Sat. Mon. Tues. Wed Thurs. Fri. 
RB. Rovces 82.43 $2.88 82.81 83.59 
Pee 96.20 0 95.86 95.04 
G.&T $4.42 82 84,59 84.82 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

















Week Endin c—Stocks——————Shares—, -———- Bonds 
Feb. 6, 192 This Week. Last Year. This Week. Last Year. 
Saturday .... 1,068,300 ,700 $12,286,000 $8,599,000 
Monday ..... 1,713,600 1,236,900 5,539,000 14,381,000 
Tuesday ..... 1,496,800 1,112,800 15,175,000 11,424,000 
Wednesday 1,757,600 658,200 | 59 10,436,000 
Thursday 2,147,800 1,161,400 21,525,000 17,207,000 
Widay ...... 1,808,900 1,035,500 17,875,000 13,724,000 
re 9,993,000 5,784,500 $99,962,000 $75,771,000 





Car Loadings Unusually Heavy.— Reports filed with the 
Car Service Division of the American Railway Association show that 
the unprecedented loading of revenue freight for this season of the 
year is continuing. The total for the week of January 24, which is 
the latest report available, was 924,254 cars. This was an increase 
of 32,773 cars over the number for the corresponding week in 1924 
and 54,790 cars above the figures for the same week in 1923. 

Total freight car loadings compare as follows: 


1925. 1924. 1923. 1922. 
WINS Ro wiers oc winr pew ow 6 924,254 891,481 869,464 743,728 
MMS ices csdiets stomaelonn 932,150 894,851 864,297 731,109 
ae ae 932,807 872,023 872,908 714,191 
MEY SE Ns. Givi, Breve aie: Sia eia 765,727 706,292 767,296 599,433 


Record loadings for all time totaled 1,112,345 cars in the week of 
October 25, 1924. 
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The Chicago Grain Market 
(Continued from page 14) 


bushels a year ago; for rye, an increase of 509,000 bushels 
to a total of 23,479,000 bushels, against 2,483,000 bushels a 
year ago. 

Primary receipts of wheat last week were 6,321,000 bush- 
els, against 6,505,000 bushels the previous week and 4,- 
126,000 bushels a year ago; of corn, 8,729,000 bushels, 
against 8,431,000 bushels the previous week and 10,049,000 
bushels a year ago; of oats, 4,929,000 bushels, against 5,- 
918,000 bushels the previous week and 4,532,000 bushels a 
year ago. Shipments of wheat were 4,459,000 bushels, 
against 4,845,000 bushels the previous week and 2,676,000 
bushels a year ago; of corn, 3,362,000 bushels, against 3,- 
420,000 bushels the previous week and 4,440,000 bushels a 
year ago; of oats, 3,958,000 bushels, against 3,658,000 bush- 
els the previous week and 3,582,000 bushels a year ago. 

Primary receipts of wheat from July 1 to date, total 
423,109,000 bushels, against 266,379,000 bushels for the 
corresponding time last year. Arrivals of corn from 
October 25 to date aggregate 84,111,000 bushels, against 
95,516,000 bushels for a similar time last year. Oats re- 
ceipts from August 1 to date are 186,392,000 bushels, 
against 142,088,000 bushels for a similar period last year. 

Provisions have shown weakness at times with the grain 
markets, but have had good rallies on short covering and 
commission house support. The shipping trade has been 
slow. Hogs have been in liberal supply, but without great 
change in prices. Export business is of small proportions. 





Favorable Outlook for Livestock.— 4A considerable in- 
crease in hog production next Fall and a corn acreage about the 
same as that of 1924 are recommended by the United States De- 
partment of Agriculture in the second section of its annual outlook 
report, released this week. 

Beef cattle prices this year should average somewhat higher than 
those of last year, and those for sheep and wool should be at least 
on a par with those of 1924, the report says. 

Dairymen are urged to make no further expansion in their in- 
dustry. Higher egg prices may be expected during the season of 
flush production this year than last, but poultry prices may be lower. 

“Hog producers,” the report says, “enter 1925 with 18 per cent. 
fewer hogs than a year ago, and there is every indication that 
prices during the next eighteen months will be higher than at any 
time since 1920. Six to eight million fewer pigs will be born this 
Spring than last Spring. Fewer sows will farrow next Fall than 
farrowed last Fall, if producers respond to the unfavorable relation 
of corn and hog prices, as they have done in the past. 

“While the 1925 corn crop will probably be well cleaned up, an 
increased acreage in 1925 does not appear advisable, in view of the 
indicated reduction in the feeding demand. Stocks of old corn on 
farms are likely to be smaller than usual in the beginning of the 
new crop year 1925, but it appears that not more than an average 
crop will be required to supply the needs of the country for both 
feed and commercial purposes,” the report states. 





Wheat and Rye Acreages Increase.— The total Winter 
rye acreage of twelve countries reporting to date is 27,319,000 acres, 
compared with 25,9€8,000 acres for the same countries last year, 
according to information received by the United States Department 
of Agriculture from the International Institute of Agriculture at 
Rome. This is an increase of 1,351,000 acres, or 5 per cent. The 
increase is due mostly to the larger area reported for Poland, which 
is placed at 12,215,000 acres, compared with 10,915,000 acres 
harvested in 1924. The Polish rye crop last year of 144,000,000 
bushels was about one-fifth of the total production in all important 
countries of the northern hemisphere outside of Russia. The total 
of ten countries in Europe for which reports have been received is 
22,355,000 acres, against 21,025,000 acres for the same countries 
last year, an increase of 1,350,000 acres, or more than 6 per cent. 

The total wheat acreage of twelve countries now reported, in- 
cluding an estimate for Poland just received, is 111,995,000 acres, 
against 108,361,000 acres, an increase of 3,634,000 acres, or more 
than 3 per cent. 





The Mississippi Shipping Company reports that the imports of 
coffee from Brazil in 1924 through the port of New Orleans amounted 
to 2,677,406 bags. 
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MONEY RATES RELATIVELY LOW 


Return Flow of from First-of-Month 
Settlements Brings Lower Charges 


91 


THE renewal rate for call loans was 3% 
three days of this week and the same charge gov- 
new business until Wednesday afternoon, when the 
the lowest figure since January 26. 


Funds 


per cent. on the 


nhirst 
erned all 
fell to 3 cent., 
offerings were reported in the outside 
market at as low as 2% per The opening and renewal 
rate on Thursday was 3 per cent., indicating that the influx 
of funds on Wednesday had not been absorbed and evidencing 
fact that part of the funds paid out in dividends and 
the first of the month was flowing ow into the 


rate per 


At the same time, 
91 


cent. 


the 
nterest at 
call loan market. Time money was quoted at 3% to 3% per 
cent. for sixty to ninety days, and at 3% to 4 per cent. for 
Commercial paper was quoted at 
at 3% per cent. for 
a further outflow of 
shipments consigned 


five and six months. 
31% per for the best names, and 
others not so well known. There was 
gold during the week, with the bulk of 


tour, 
Qu 


cent. 


to India. 
The forei; 


gn exchar 
the days of the week, 
Demand 


under 
time, as a result of selling by India banks to cover the cost 
hat country. French frances were 
; points 1, and Italian lire were 3% points 
In the first the Was soon recovered, 
] improved more slowly. According to bank- 
preparing to ship 


ige market was irregular, with a heavy 
followed by a good re- 
pressure for a 


tone in earlier 
covery. sterling was some 


gold to Tt 
per 


nstance, 


shipments of 
off 23 


lower. 


i0¢ 


at one 
loss 
ment 


s, the Japanese Governr 





eg country, to stal the price of the Japanese 
. initial shipment, part of which is on the way, will 
sist of $5,000,000 in gold. 


Daily closing quotations of foreign exchange (bankers’ 


bills) in the New York market follow: 


























Sat Mon. Tues. Thurs. Fri. 
Sterling, checks 4. #7856 1.78 1.75% 8 
Sterling, cables. . a 4 A 4.78 ; 4,783; SY, 
Paris, checks.... 5.4244 5.40% 5.4 41 404 39 
Paris, cables..... 5,431) 5,41 1 5.42 40% 914 
Berlin, checks 0.50 S¢ 20.80 20.80 23.80 ? 
Berlin, cables 81 ).S7 0.81 l 4 2 
Antwerp, checks “a 38% 
Antwerp, cables 5.20 g 4 
Lire, checks 4 4 4% 
Lire, cables 8 5 
Swiss, checks... 19,2 19.99 
Swiss, cables.... 19.30 0 19.30 
Guilders, checks 10.27 f 40.25 
Guilders, cables. 40.311 ) 10.29 
Pesetas, checks... 14 14,29 
Pesetas, cables 14.33 14.82 14.31 
Denmark, checks 17.84 1.54 26.92 
Denmark, cables 17.88 17.88 26.94 
Sweden, checks. 26.92 17.79 
Sweden. cables 26.96 2¢ 17.81 
Norway. checks. 15.28 15.27 15.28 
Norway, cables. . 15.32 5.8 15.30 
Montreal, demand 19,93 1.96 99.17 
Argentina, demand 40.15 40.26 410.00 
Brazil, demand 11.70 11 11.43 
Chili, demand 11.00 1 ) 11,12 
Uruguay, demand. 102.30 102,2( 97.00 
ee 
Money Conditions Elsewhere 
Boston.—There is a slightly firmer undertone in the money market 
Call rates are 4 per cent., commercial pct is active at 3% to 4 per 
‘ Customer ] ns I 4 t ’ lateral loans 4% to 
4% per cent., and year money 4% per cent. The discount rate of 
the Fe Re Bar , 
Baltimore.—Money I s sy, which ind s ver-extension 
tis ( i ks ar 1] well with loanable 
08 I p their high 1 ] but there has 
‘ rove he 1 from commercial interests 
Thr shor Sout ( es, particularly in the 
section There fairly lan r money from the 
' ] istry si r s hee I ctica no j 
, ‘ re } i ‘ stor , ( 1 er 
es ranging fre 4 me W 
Y YY Y purehasers 
C) 1 \I S easy A for e¢ merel 
p 5 wer cent. f ollateral ns ne j to 514 for 
ustol rs r-the ‘ B r ing e! I derat 
. fr ) q { Inves 
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ment demand holds good in spite of the large volume of recent 
security offerings. 

Minneapolis.—The rates for all classes of loans are quoted at 
414 to 5% per cent. Commercial paper is discounted at 3% to 4 
per cent. Deposits at local banks and savings institutions are very 
heavy, but demand for money is only fair. 

Kansas City.—Commercial bank deposits are holding up at a 
rather high figure, with no general demand for money. Rates still 
range from 5 to 6 per cent. 

Montreal.—There have been no new developments in the money 
situation since the turn of the year. Banks generally are holding 
to a 6 per cent. rate for call funds, though some private and trust 
money is said to be available at 54 per cent. The general discount 
rate is 6% per cent. 

‘ ‘ 2 ‘ e 
Smaller Gain Bank Clearings 


(THERE was a narrowing this week of the margin of in- 

crease in bank clearings over those of a year ago, 
leading cities of the United States reporting an aggregate 
of $9,158,073,000. This 11.6 per cent. more than the 
amount for the corresponding week of 1924, which con- 
trasts with a gain last week of 18.0 per cent. Of the cur- 
rent week’s clearings, New York City contributed $5,914,- 
000,000 and the outside centers $3,244,973,000, these totals 
showing increases of 14.1 and 7.3 per cent., respectively, 
over those of a year ago. Fifteen of the twenty-one out- 
side cities which are included in the statement show larger 
clearings than in this week of last year, the increases rang- 


is 





















ing from 0.3 per cent. at Cleveland to 47.8 per cent. at 
Dallas. The cities reporting decreases are Boston, St. 
Louis, Baltimore, Los Angeles, Seattle and Portland, Ore- 
gon, the largest loss being 8.8 per cent. at Seattle. 
Ww eek Week Per Week 
Feb. 5, 1925 Feb. 7, 1924 Cent. Feb. S, 1923 
Boston. . $4258,000,000 — 3.8 $37 &,409.000 
Buffalo...... 6,486,000 0,935,000 + 39968000 
Philadelphia . 522°000,000  474000/000 465,000,000 
Pittsburgh 175,556,000 ies, 014,000 ee A 
St. Louis.... 140,760,000 13,100,000 HG 
Baltimore... 93,646,000 : 12 
ao.e3s ,000 17.4 
93,000 15.9 
7,000 + 14,6 
5G 14, 000 66,2 
670,594,000 +18.3 
129,042,000 1.12.0 
106,782,000 1 
S'000 1 


68,170,000 


80,764,000 9,000 


















128,500,000 000 

Om aha 41,072,000 7 

s An 145,662,000 
San Seincts isco 188,600,000 
Seattle...... 35,690,000 », 
Portland..... 3 ii },000 1,246, "000 
TROURE . 6:<s.0:0:6 $3, 244, 97 3,000 $3,025, 146,000 + 7.3 
New York... 5,91 t, ‘000, 000 5,152,000,000 +1 rm 1 
Total All.... $9, 15: 5, 3,000 8,207,146,000 +11.6 $6, 5,91! ), 167 ,000 
Average Daily: 
Feb. to date.. $1,600,187,000 $1,367,S58,000 +17.0 $1,149,307,000 
January..... 1,601,421,000 1,308,033,000 22.4 1248' 024.000 =. csvs 
ee 1,553,726,000 1,273,072,000 +22.0 1,201, 307,000 +29.0 


tPercentage not given, Pittsburgh and St. Louis reports omitted. 





Silver Movement and Prices.—British exports of silver 
according to Messrs. Pixley & 


bullion for this year up to January 21, : 
£333,350, of which £282,550 went to India 


Abell, of London, were 
and £50,800 to China. In 1924, for the corresponding period, ex- 
ports were £423,915, of which all went to India. Daily prices (per 
eunce) of bar silver in the Londou and New York markets during 
the current week follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 82% 821s 32% 32% 324 321 
New York. cents 69% 68 % 68% 68 5g 68% 68% 





Cotton Supply and Movement.— From the opening of 


the crop year on August 1 to January 30, according to statistics com- 
piled by The Financial Chronicle, 11,701,597 bales of cotton came 
nto sight, against 9,174,710 bales last year. Takings by Northern 
sp ers for the crop year to January 30 were 1,158,637 bales, com- 
pared with 1,264,373 bales last year. Last week’s export to Great 
ritain and the Continent were 182,494 bales, against 146,536 bales 
last year From the opening of the crop season on August 1 to 
January 30, such exports were 5,269,240 bales, against 3,834,599 bales 
Curing the corresponding nner of last year. 
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IRON AND STEEL SURVEY 


(Continued from page 11) 





good for a renewed demand with the advent of Spring. 
Labor has been well employed in this particular field. The 
general trade tone, while conservative, is optimistic, and 
a good year is looked for. 


TORONTO.—Despite the fact that lower prices were 
prevailing, there was a dulness in the steel trade during 
January, and many plants were operating at partial ca- 
pacity. A part of the slackness was attributed to the slow- 
ing up of activity in the building trades, but tool steel and 
similar lines also felt the effects of general dulness in 
trade. Mill operators are anticipating fair railroad orders, 
but to date these have not materialized, and there is some 
apprehension that the volume from this source will not be 
up to expectations. Car foundries in this district were 
disappointed at the recent placings made by the Canadian 
National Railways, but are hopeful that further additions 
may be forthcoming at a later date. 

Local engineers comment favorably upon the amount of 
estimating they are called upon to do on new work. Boiler 
foundries are comparatively busy with replacements for in- 
dustrial plants, whose equipment necessitate replacement. 
The hydro-electric development work is progressing rapid- 
ly, and the extraordinary demand for power made by 
municipalities calls for a considerable amount of heavy 
machinery. The accumulated surplus of used machinery 
which overburdened a number of large machinery distri- 
buting firms, after the war, has dwindled to a considerablk 
extent, consequently a slight revival in industrial circles 
would be the signal for greater production in all branches 
of steel and iron trade. 


, _ D:. Tt. 
Production of Pig Lron 
n the following table, compiled from statistics published 
The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 
1925 1924 1923. 1922. 
j ) 018,890 3,229,604 1,644,951 
074,757 2,994,187 1,629,991 
446,086 3 { 
3,428 
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og 2.509.673 
Dec. 2.961,702 2,920,982 3,086,898 


_ 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1920, in gross tons: 








1925. 1924. 1923. 1922 1921. 1920 
Jan. oe 108,621 97,384 104,181 53,0638 77,945 
Feb =e ee 106,026 106,935 58,214 69,187 
Mar a Caeese~ cee 3,673 65,675 51,468 
BEER? otic te 8 © - c-atalerace 107,781 118,252 69,070 39,768 91,82 
ere oiareseists 84,358 124,764 74,409 39.594 96,415 
ME cogiccaa wetwecs 67,541 122,280 78,701 35,494 
UR xgqicies: siane eiece 57,577 118,703 77,592 27,889 9S, 
Eatin || (aeRO 60,875 111,274 58,586 380,780 101,529 
Sept. . me | “elena 68,442 104,184 67,791 32,850 104,310 
Oct Pe rs 79,907 101,586 85,092 40,215 106,212 
Nov. ; . oon 83,656 96,476 94,990 47,188 3 
Dec. See 2 95,539 94,225 99.577 53,196 








Higher Steel Prices at Chicago 

Chicago.—An advance of $2 a ton in track materials has been 
put in force this week by a leading producer, affecting all such 
supplies except angle bars, which are unchanged at 2.75¢e. The new 
prices are: Track bolts 4.60c¢., spikes Se., and tie plates 2.45c., 
Demand for track supplies has been heavy since the first of the year 
A leading maker booked about 10,000 tons of spikes and bolts in the 
week before the advance. Specifications against current contracts 
also ure large. One more blast furnace in the district has been blown 
in this week, and ingot production is at 98 per cent. of capacity. 
v a Western maker, both 


Hot rolled strip stecl has been advanced | 
} 


sizes now being quoted at 2.60¢. Automobile makers are not re 
leasing orders for steel as rapidly as had been expected 
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Iron and Steel Prices 











" ol | 
j= | » |, |% oo} - f= 
SELES| Sa] Mel Seles |so 
Date. a- an a3 os eal Be oo 
— 3 Pies] 1S 2-18 ace 
PS) 22)eg| egies }e i438 
Sa\aq | ofl esissis a= 
Be I|O> oa om) aa 1a By 
$ $ 3 $ $ ; $ 
24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.0 2.1 
23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 
24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 
23.26 21.75 24.76 23.76 40.00 45.17 51.00 2.30 3.00 2.30 2. 
22.76 21.00 24.26 22.26 40.00 43.17 51.00 2.25 3.00 2.3 
22.13 20.00 23.26 21.26 38.00 43.17 48.00 2.20 2.90 2.20 2.20 
21.26 19.00 22.26 20.26 38.00 43.17 48.00 2.15 2.90 2.15 2.15 
21.26 19.00 21.76 20.26 38.00 43.17 48.00 2.15 2.85 2.00 2.00 
21.76 19.00 21.76 21.26 37.00 42.17 46.00 2.10 2.80 2.00 1.90 
21.76 19.00 21.76 20.7 17 46.00 2.60 2.75 2.00 1.80 
21.76 18.50 21.26 17 45.00 2.00 2.75 1.90 1.80 
23.76 20.00 22.76 .67 48.00 2.10 2.85 2.10 1.90 
24.51 21.00 23.76 22.26 37.00 41.67 48.00 2.10 2.85 2.10 2.0 
01 22.00 24.76 23.26 37.00 41.67 48.0 2.85 2.10 2.00 





Lumber Demand Comparatively Moderate. 


Accord- 
g to telegraphic advices to DuN’s REVIEW from The Lumber Manu- 























acturer and Dealer, St. Louis, Mo., there has been < aratively 
ittle buying during the week, especially of building lumber. Southern 
production has risen above orders and shipments tl veak 
iess in Douglas fir continues. The weather tween now and the 
idle of the month will have much to do with determining the 
softwood prices for a time There are larg 
Sight in all lines of wood material. The 
lly firm at late advances Dem mportant es 8 
ial increasing. The furniture trade is taking larger quantities 
d d sap gum 
Recommendations on Crop Acreage.—- potato growers 
irged by the United States Department of Agriculture to ma n 
I ‘ ge this s t 
Ss sw I o was d 
edit — ’ _ lt 
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s Pres 8 th t is 
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General Business Notes 


All outstanding bonds of the 4 per cent. loan of 1925, consisting 
of $118,489,000 securities of the United States Government, were 
called for redemption last Tuesday by Secretary of the Treasury 
Mellon 


One reflection of easy money rates is the fact that American cor 
porations have called for payment in advance of maturity a total 
of $131,845,900 in bonds and notes in February. 


The Census Bureau reports that leaf tobace held by dealers and 
manufacturers totaled 1,713,669,895 pounds on January 1, against 
1,651,930,177 pounds on the same date last year. 

The Montreal Harbor Commissioners report that the seagoing 
tonnage of that port in 1924 was 4,096,332 tons, against 3,728,740 
tons the year before. 


Canadian exports of wood pulp in 1924 amounted to 781,978 tons, 
against 875.349 tons in 1923, while newsprint shipments were 
1,219,384 tons, compared with 1,137,963 tons. 


Exports of California and Oregon prunes showed a remarkable in 
rease in 1924, total shipments amounting to 220,911,703 pounds, a 


gain of approximately 400 per cent. over those for 1923 


Consumption of carpet wool in December amounted to 12,017,394 
pounds, against 10,962,208 pounds in November and 10,685,018 pounds 
in December, 1923 

Canada exported 22,343,939 pounds of butter in 1924, valued at 


$8,000,512, against 13,173,711 pounds, worth $4,905,608, the year 
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Minimum Quoted Prices at New 
Minimum Quoted Prices at New = WHOLESALE QUOTATIONS OF COMMODITIES face Ge“rcity 
ARTICLE This Week | Last Year ARTICLE This Week Last Year | ARTICLE This Week | Last Year 
APPLES: Common......bbl. 4.00 3.50 Gambier 5545640505008 18 ¥, 11% ane : y 

Fancy ...... pane else oe 8.50 7.50 Indigo, Madras:.....+- ” 1'00 - 95 as gg aa Seeds. 1% 

BHANS: Marrow, ch. 100 Ib) 9.75 Prussiate potash, yellow v/+ 38% 21 || Petroleum, cr., at well. bbl 4.00 

ek ROE cscs to 7.25 gee, Ieee. 20%. see 26 26 || Kerosene, wagon deliv. .gal 15 

Red kidney, choice.. ** ‘“|+ 10.75 iS: {| Gas’e auto in gar.st.bbis ‘ 20 

White, kidney, choice ‘* ‘ 9.75 Bones, ground, steamed Min., lub. dark filt'd E * 31 

BUILDING MATERIAL ek henge: Bl oo || Bark fiit'a D “s 33 
+ : »hosphate, Yhicago. ..ton 22, “ Saieieisiceinieie) ) 

Brick, Hud. R., com...1000, 14.00 20.00 || Muriate’ potash, 80% site || wane’ Ses “3y 

Portland Cement, North- . Nitrate soda....... 100 Ibs + Ui, 2.45 | Rosin, Ry run. amar 41” 
ampton, Pa., Mill....bbl 1.85 1.85 Sulphate, ammonia, do- Soya-Bean, tk “coast 

Lath, Eastern spruce. 1000 7.50 Seto mestic f.o.b. works * - 2.75 2.90 prompt ‘ ee ee “ 10% 

Lime, f.0.b. fty..200 1b bbl 1.90 1,90 Sul. potash, bs. 90%..ton) 45.85 43.26 || ‘Helned, Soot..ccc-occs ' 12° 
Shingles,Cyp.Pr.No.1,. 1000 13.00 13.00 ||FLOUK: Spring Pat. 196 lbs— 9.85 6.40 Saemeen trek eee oe 

Red Cedar, clear,....1000;— 4-56 5.21 Winter, meet Straights ‘/— 10.00 5.00 9 “cg gun Am...1b -- 

> ¥ — 9.25 7.95|| Fancy Minn. Family.. ‘ 11.40 7.40 || Ochre, French......... * oe 

pong “tie, sil wae ¥3\— 7.80 5.60|| GRAIN: Wheat, No, Di bu— 2.17% 1.3014,|| Baris, White, Am...100 ‘ 1,2 1.25 

ee 8 f Corn, No, 2 pallet . “+ 1,465 591+|| Red Lead, American.... “ 13% 11,50 
COAL: f.o.b. Mines ....ton Oats, No, 3 white...... a 6615 58i2|| Vermilion, Bnglish..... “ 1.40 1.20 

Bituminous: $2.50-$2.85 || Rye, N Jecacsce S— 10% $1%|| White Lead i «001 16% 14.50 

pod 2 im. 5). a *1'35- 1.65 Barter. bling. So oaweass 1,21" a1 sieleeseinies 12 4 

Pool 34 (High Vol. St.) siete Hay, No. 1........100 Ibs|— 1.30 1,45 || Whiting “Comrel. 222166 « 1.00 1.00. 

Anthracite: Straw, lg. rye, No, 2 ** “ 70 1.00 || Zine, ‘American..... + 7% ‘* 

Stove (Independent).. as HEMP: Midway, sbi Ib $23 "12 “ ve fk. ee 9%, 9% 

Chestnut (Independent) . Deat c? : ante i“ - |\PAPER: Rs eae a ce 3.65 " 4.00 

Pea (Independent)..... “ HIDES, Chicago: AF ER: News roll..100 Ibs -65 Oe 

Stove (Company)...... Packer, No, 1 native... .1b 16% i5 || Book, SS. & C....... & fi nate 

Chestnut (Company). ‘“ be ; NOU TEXAS ocensescas S(— 46) - 15 Writing, tub-sized...... ss . 

Pea (Company)......-. “ 5.50- 6.00 [] Colorado .eccccccoscce “— 15 14 No. 1 Kraft......---05 7% 50.0 

|| Cows, heavy native..... ‘— 14% 12%,|| Boards, abate +95 él. ° 
COFFEB, No. 7 Rio.....Ib+ 23 | 12%|| Branded cows......... ‘ 13 % 10°'|| Boards, straw......... 55.00 pe a 
Santos No. 4.. “/+ 28 | 1644|| No, 1 buff hides....... “/— 12% I a A sell oo ae oy bare 

rad | No. 1 extr Rtn cese Si \, 1 | pnite, om. Ibe on "6 

er ee wees, d 15% | 17 yeaa, 14% 19’ || Old Paper No, 1 Mix. 100 “ ie jes 

ae abauinae Tore ve 65 | 70 No. 1 calfskins. . a 18 - 15 PEAS: Scotch, choice,100 ‘ Gees 7.00 
Disachash aheetiogs, ots. 191% | o1 Bn gee | eaifaking, : | 25 20 |/PLATINUM ...........- oz|| 117.00 122.00 
Medium ......++.++05 1444) 16%|/JUTE, Shipment....... ‘— 8% °§ ||PROVISIONS, Chicago: a 
Brown sheetings, 4 yd.. 11%| 13% : Beef, steers, live...100 Ibs 11.00 9,90 
Standard prints..... “fp VY, 10%||LEATHER: || Hogs, live. Ee +- 11,05 7.15 
Brown drills, standard. ‘ a 19%|| Union backs, t.r., lb.. “ 45 37. || Lard, N.Y. Mia. Wot *|/— 16.25 11.60 
Staple ginguams....... 10% 1614|| Scoured oak-backs, No. 1 “ 52 42 || Pork, mess 33.75 22.75 
Print cloths, 38% inch. Belting, Butts, No. 1, light * 63 60 Sheep sso toes — 14,50 11,50 

BRON on ae eee es = « Je eae 2 10%||LUMBER: * | Short ribs, sides Ise "*||-+. 15.50 W798 

Hose, belting duck..... i 4o- | 52-06 Penn, Hemlock, b. | Bacon, N.¥., 140s down “| + “1h 11% 

DAIRY: price ... per M ft 40.50 40.00 || Hams, N.Y., bis, in tes. ‘* 17% 15% 

Butter, creamery, extra..lbj+ 40 | Tonawanda w "Pine | = | Tallow. N. loose ‘*//—~ 9% 1% 

Cheese, N. Y¥., Fresh spl. ‘* Rita No. J bam, ixe” ** ** * 67.00 72.00 ||RICH: Dom. Fey, Ccad.. <r 7% 1% 

Cheese N.Y. fi. held spec “|— = 25 AS >» gondii ine a | Blue Rose, choice...... ‘* 6% om 

Eggs nearby, fancy....doa |— 501, | ode d ¢ 150.00 155.00 || Foreign, Saigon No, 1 ‘ 3.75 3.40 

Fresh gathered firsts... ‘*|— bot Pi. "Wh. "Oak, stance - (RUBBER: Up-river, fine ‘‘) + od aaae 

DRIED FRUITS: | ; wettest: ‘ ‘| 110.00 | 125.00 || Plan, 1st Latex cr..... “||— j34% oa 

Teale, Gea, “cealee.:. 13 | FAS Pi. Red Gum |, ,, aie es SALT: Table, 200 Ib. sack 1.86 1.64 

Apricots, choice 1924.. ‘ 184%] x 60 66 60 10. 95. r 

Citron, fcy. 10-Ib. bexes “ 26 | FAS Poplar, (A/a 110.00 = 180.00 eng: t 

Currants, cleaned...... ‘* 12% FAS Ash 4/4”.... 1 | 105.00 | 120.00 No. aod ee vad 28.00 19.00 

TOMOR (POs ccocccccves * | a? Log Rt. Beech, 4/4” ** * ' 50.00 50.00 Cod — “9.00 0,00 

PR DU cicwa screenees. < 18 FAS Birch, 4/4” “1 i o0pd: Grand Banks.-100 al+ 7.55 9.25 

Peaches, Cal. standard. “ 10% (red) seeccccsee “| 140.00 | 165.90 ||"Janan, Fil. Ni a 7.00 

Prunes, Cal., 40-50, 25- FAS Cypress, 4/4” $0.00 125.00 apan, Fil., No. 1, Sinshiu hee pit 

“day Sis fs 114 12 FAS Chestnut, 4/4” SPICES: Mace......... -Ib a 3914 
Raisins, Mal. d-cr...... “* 21.60, t... ~~ | | ae le SE ges 54 40” 
Cal. stand. loose mus... 10 | io || No, 1 Com, Mahog., See oe es 25 +20 

eee | ie’ rar ary) 180.00 180.00 Ginger, Cochin....ccoo.e * 12 il 
DRUGS & CHEMICALS: vlan. Maple, 4/4" 46 46 4 100.00 108.00 Pepper, Lampong, black ‘ Eo 141 

Acetanilid, U.S.P. bbs, Ib 85 | 39 Adirondack Epeuce, ; is Singapore, white 23% 120i 

Acid, Acetic, 28 deg. 100 * 8.12 8.38 rer ery) 45.00 46.00 WHE Mombasa, red.. * 10% 712% 
Carbolic drums........ “* "25 | "D8 No. 4 Com. ¥." Pine . SUGAR: Cent. 96°...100 °° cane 560 
Citric, domestic...... “ 46 | aa Boards 1x4”..... *« « 47.75 51.00 ||,Fine gran., in bbls. ** ‘| ~~ 9.29 "19 
Muriatic, 18’......100 * 90 «| 90 Long Leaf Yel. Pine ‘* ‘* * THA: Formosa, fair.... { a4 30 
Mie AS" occscccce. 6 | ae Timbers, 12x12” “ * « 54.00 58.00 BINO: s.cessve coocvcecee 34 32 
“ae a ae “ 10% 5.25 FAS Bassw'd, 4/4" es 90.00 92°00 || TAPAD, 1OW.seseeeeeeeee Ot 32 50 
Stearic, single premed. she 14 10 7|| Douglas Fir | Tim- Rest ...... teteeeeeeee 21 18 
Sulphuric, 60’. 100 * 47% | 4 bers, 12x12”.... “ % « 35.00 ee Hyson, l0W.cccoccccces a8 37 

Tartaric crystals. ngaie 29 7 | 0 Cal. Redwood “iBeea Pirate kcecs Se I ake * : 
Alcohol, 190 prf. U.S.P. zal 4,93 1.83 Siding, %4x6”.... ‘* “ “ 36.50 44.50 ||TOBACCO, L'ville '28 crop: 

“wood, 95 p. Cave 68 “eR No. Car, Pine Burley Red—Com., ent. lb 14 14 
** denat. form 5... “ 64%4| 53 Dried Roofers, 6” ‘* “* “ 34.00 Common ....... Ne “ 19 16 

Alon, AUD ...:.+.009,\0 lb 814 3y,\| Plywood, 3-ply % inch: Medium ..... oak cial eae 22 22 

Ammonia carb’ate dom. * 13 , 7|| Birch, B Grade,GIS ** “* * 100.00 Fine .. Beet 380 30 

arsenic, white......... ** 5% 13 =. Oak, AAGrade Burley—colory-—Common st 22 2 

Balsam, Copaiba, S. A.. ‘*|+4 47 ae i ee? ee . - 170.00 MUNIN 5 e's b's ein 610.0.0-014-4 Je 
Wie, SCRURER <5 00006 gal 10.75 12.80 METALS: VEGETABL BS: “Cabbage bbl 
DP vise cesisbureiens Ib 1.90 185 Pig Iron: No. 2X, Ph, ton 23.26 me (aie es bag 

Beeswax, — crude “ $33 "ond pen ene furnace *' ¢ POROOS © wcvdceew cece 

ie white, pure. oo r ree essemer 2ittsburgh ‘* : Turnips, rutaba SARATC. 

Bi-carb'te soda, Am. 100 “ 2.25 2 4 gray forge, Pittsburgh. ‘/— 7 : - 

Bleaching powder, over wee ll ONG.. 2) BO MMO lessees SM] 4 26.5 WwooL, poston: A a 
one 100 *; 1.90 1.50 Billets, Bessemer, Pgh. “ |; 40.00 are, 98 quot..........Ibi'— 102.04 $2.46 

Borax, crystal, in bbl.. “ ae “"Py,|| forging, Pittsburgh...“ | 45.00 ||Ohio & Pa.. Fleeces: : ne 

: Brimstone, crude dom...ton| 18.00 ~ 18.00 "|, ,open-hearth, Phila.... ‘ 45.17 || Delaine Unwashed...... % ay rh 

ad Msem..... mld iat tts Wire rods, Pittsburgh.. “ 1.00 Half-Blood Combing.... ‘* 68 56 

Camphor, domestic..... “i; * "80 “03 O-h, rails, by., at mill * 43.00 || Half-Blood Clothing.... ‘ 62 47 

Castile soap, pure white ‘‘| 21% 214, Iron bars, ref., Phil. 100 Ib 2°57 ||Common and Braid. se 60 42 

Castor Oil, No. 1...... “| i7% #3 2| Iron bars, "Chicago. ‘* **| 3749 ||Mich. & N. Y. Fleeces: Bs 

Caustic soda 76%.. 100 “| 8.10 | 8.20 Steel bars, Pittsb.... ‘* ‘* 5°49 || Delaine ees ** « 67 54 

Chlorate potash.. “ : a re Tank plates, Pittsb.. ‘** ‘* 2.50 | Half-Blood Unwashed.. ‘‘ 66 53 

Chloroform . 85 39 Beams, Pittsburgh... “ * 2.50 || Quar-Blood Clothing.... “ 60 43 

Cocaine, Hydrochloride. “| 7.50 7.00 ||Sheets, black, No. 28 ¥ |Wis,. Mo. & N. E.: A - 

Cocoa Butter, bulk..... “/— “2s 1} it Pittsburgh |........  “— 3.5 3.85 |} Half-Blood .....sc00-5 * 65 53 

Codliver Ol,’ Norway. .bbl| + 33 00 | 29.00 Wire Nails, Pittsb. 2.85 3.00 || Quarter-Blood ...+.+... * 67 52 

Cream tartar, 99% Ib} ‘ol y| ‘sy, || Barb Wire, galvanized, |Southern Fleeces: | a 

Epsom Salts..... 2.00 ~ 200° Pittsburgh ..... “ 3.55 3.80 gg Mediums...... ‘‘! 64 v3 

Formaldehyde ... 9 et Galv. Sh’ts No. 28, Pitts “| 4.75 5.00. ||KY-- Va., ete.: Three- y a 

Glycerine, C. P., in bulk : “| 19 1¢y4,|| Coke Conn'ville, oven... ton | 1} “iehths Blood Unwashed “ 72 59 

Gum-Arabic, picked.... ‘| 24 24° Furnace, prompt ship.. ‘‘| 3.75 | 4.00 || Quar-Blood Unwashed... “ 71 56 
Bensoin, Sumatra..... ss] 2° 27 Foundry, prompt ship.. “/— 4.50 | 4.75 |Texas, Scoured Rasis: Po e 
Gambowe ..ccccccscce l— <0 95 Aluminum, pig (ton lots) 1b 28 28 || Fine, 12 months....... es) | 1.65 1,30 
Shellac, D. C..... et 89 81 Antimony, ordinary.... ‘|+ 18% 10°'|| Fine, 8 months........ “ 1.55 1,15 

Tragacanth, Aleppo ist “| 1,15 1,30 Copper, Electrolytic.... “/— _ 14% 125, ||“alif.. Scoured Basis: 

a wt... a ts ee ee aaa “| 7.821% | Northern ......e.+++- >= 1.60 1.30 
Powdered. ..ccceseees “| 85 38 BORN ONG id ecsccasscese CI 9.60 , || southern. att 1.35 1.05 
i actemccshxsccos 16 15 || Tin, N. Y.. “\— 5754 |;oxowen. Scoured ‘Basis: | 

Menthol, cases. “| 11.75 ‘ Tinplate, Pittsb., 100-Ib_ box) 5.50 | n.50|| Hast. No. 1 Staple..... **)| 1,60 1.35 

Morphine, Sulph., bulk. 02! 7.35 MOLASSES AND SYRUP: | || Valley No. 1. ‘ 1.40 1,20 

Nitrate Silver, crystals “lt 465% Blackstrap ..........- gall 290 | 18 ||Territory, Scoured ‘Baste: 

Nux Vomica, powdered. .Ib 8 R121} ees NOR cae hac ces cis aa 71 66 || Fine Staple Chofce. i 1.65 1.40 

Opium, jobbing lots.... “| 12.00 s.00 || Syrup, sugar, medium... 88 35. || Hialf-Rlood Combing. ... *1// 2.50 eo 

Quicksilver, 75-Ib flask — 82.00 59.00 NAVAL STORES: “Pitet vb | 5.50 | 6.00. ||_Fine Clothing.......... oe! 1.45 1,15 

Quinine, 100-02. tins... .oz 50 50 Rosin *‘B”........ 8.45 | 5.75 ||Pulled: Delaine......... ee} 1.68 1,35 

Rochelle Salts..... co 194,|| Tar, kiln burned. . «| 1260 | s2¢0 || feee Commies. ae 228 —_ 

Sal ammoniac, lump... “' 12 13 || Turpentine -gal)+ 95% 1.02 || Coarse Combing. . Oe eee 1.05 75 

1 soda, American 100 “ 1.30 1.389 | |OILS: Cocoanut, Spot N.Y. Tb! 9 , | 9% || California Finest....... ‘*|| 1.50 1.25 

Saltpetre, crystals ‘* ‘‘ 7 7%|| Crude, tks., f.0.b., coast “4 f 11% 8%||WOOLEN GOODs: 

Sarsaparilla, Honduras ‘ 62 || China’ Wood, bbls., spot “/+ 15 1914/|| Stand, Clay Wor., 16-02. al| 8.47%) 3.85 

Soda ash, 58% light 100 “ 1.38 1.43 || Crude, bbls., f.0.b.,coast “/—  —1314| 19%4|| Serge, 11-02..... x4) I— «2.75 «| = 2.07% 

benzoate......... “ 62 65 || Cod, domestic.........gal| 60 | 66 || Serge, 16-0z........... i 3195 | 3.82 
Vitriol, Rabi oh escecsc™ | 4.80 4.60 | ee seeseees “| 63 68 || Fancy Cassimere, 13-02. { 2.85 387% 

DYESTUFFS.—Ann. Can. 46 ss || oa 3  opdaeen seco edb) 14 ; 13 4} 36-in. all-worsted serge “(| 61 72 
Bi-chromate Potash, am. Ib 8% 9% || £ eens ebtan esses + = 13% 10.25)| 36-in. all- papas Pan- | | 
Cochineal, silver..... 36 a5 | Ex ex. Winter st.... ee 1% 4) 1; ama .. Seaaene “| 59 "70 
“_.. “ 16% 14 patio 1 14%4| 11% Broadcloth, ‘54-in.....: || 4.28 4.60 
ae re sa Z ndse city raw.....gal + 1,24 95 36-in. cotton-warp serge ‘‘ 52% 57% 
ce m previous “week. " Advances 34 — Decline from previous week. Declines 40 ¢ Quotations nominal * Carload shipments, f.0.b., New York 
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Pacific Coast Leather Trade 

SAN FRANCISCO.—Business in shoes is showing a gain 
over the volume of 1924, particularly in men’s grades, and 
outlook for the next few months is now considered good. 
Jobbers generally are dissatisfied with the results of 1924 
business, due to the tendency of the trade to buy more direct 
from manufacturers, and to variations in styles and prices. 
Demand is decidedly better now, and it looks as if prices 
would continue stationary for a while. 

LOS ANGELES.—Wholesale distribution of shoes here 
during the year that just closed was a little larger than the 
total volume for 1928. On some grades the percentage of 
increase may vary, but, on the whole, the gain was between 
5 and 10 percent. As prices of shoes declined a little during 
1924, even the slight gain in the number of sales did not 
bring the dollar and cents total up to that of the year pre- 
ceding. On an average, prices declined about 10 per cent. 
during the year, but they are now firm, and with the upward 
trend of raw material quotations, advances in all grades of 
shoes are expected this Spring. Leather bags, purses and 
athletic novelties sold well during the latter part of 1924, 
in many instances surpassing the volume of the closing 
months of 1923. Prices of most of these goods are much 
higher than they were last January. 
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Uptown Chicago 


Surrounding the Hotel 
Sheridan-Plaza are ithe 
most desirable residential 
and the richest retail dis- 
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At the beautiful Hotel Sheridan-Plaza 
the traveler enjoys exceptional advan- 
tages of location, accommodation and 
convenience—at very moderate cost. 
Unexcelled service in the Main Res- 
taurant and Narcissus Grill Cafeteria. 
Easy access to all Chicago; 18 minutes 
from downtown; elevated, surface 
lines, busses. Every room has private 
bath; $3 a day and up. 


‘ Notel 
Sheridan-Plaza 


CHICAGO 
Sheridan Road at Wilson Ave. 








N. V. CLAEYS & JEUDY’S WOLMAATSCHAPPY 


152 Kerkstraat, Amsterdam 
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SEATTLE.—The volume of business in the leather trades 
in this district during 1924 showed an increase over the total 
of the year preceding of 5 per cent. Most of this gain was 
made by the increased demand for leather for repairs and 
shoe findings. Prices of leather and of leather products are 
tending upward. The hide market’s depleted stocks and the 
absence of surpluses of tanned skins are expected to cause 
still further advances. 

Sales of leather footwear by distributors gained 10 per 
cent. in 1924, as compared with the volume recorded for 
1923. Footwear prices were fairly steady up to the first of 
the year, but a rise in wholesale costs for Spring goods will 
necessitate an increase in the retail price in the local dis- 
trict with the opening of the season, it is now calculated. 
Demand is almost entirely for low shoes; high shoes are sold 
principally for corrective purposes. The pump and strap 
styles of the total sales of women’s footwear are 40 and 60 
per cent., respectively. The tans predominate the fashion- 
able shades, with patents next. Men’s styles are divided 
about equally between tan and black, with the tans of light 
shade leading. Heavy, mannish lasts continue to lead the 
preference. 

Demand for harness during 1924 was not above normal. 
Agricultural sections are in need of replacements and new 
leather equipment, but the position of the Washington 
farmer has not improved sufficiently to permit buying on a 
large scale. The price level of harness has advanced 10 per 
cent. in the last six months, and is expected to rise 5 per 
cent. more in the near future. Hardware used on harness 
jumped from 10 to 15 per cent. during the same period. 
Although the present is a between-season period for all 
branches of the leather industry, increased demand is notice- 
able, and it is expected that the opening of Spring will bring 
with it a good volume of business. 


Hide and Leather Exports Compared 

A CCORDING to the Hide and Leather Division of the 
~“ Department of Commerce, total exports of hides and 
skins during December amounted to 7,100,159 pounds, for a 
value of $1,133,784. Exports of cattle hides rose from 
4,129,484 pounds in November to 4,325,443 pounds in De- 
cember. There was also a slight increase in exports of calf- 
skins, December forwardings amounting to 1,764,946 pounds, 
valued at $352,268. Exports of sheep and goatskins aggre- 
gated 172,994 pounds. The total amount of all other hides 
and skins exported was 753,129 pounds, for a value of 
$106,039. Raw material imports for December aggregated 
39,019,943 pounds of hides and skins, valued at $8,280,286. 
This compares with 33,354,796 pounds, valued at $6,431,236, 
for November. 

Leather exports for December amounted to $4,012,916, 
compared with $4,288,342 for November. Forwardings of 
sole showed a large increase over those for November. Ex- 
ports of offal rose from 979,068 pounds in November to 
1,385,990 pounds in December. Backs, bends and sides were 
shipped to the extent of 732,317 pounds, for a value of 
$234,060. Patent leather exports amounted to only 2,995,540 
square feet of cattle sides, against 3,371,929 square feet for 
November. Shipments of patent calf also declined, with 
only 138,676 square feet for December, compared with 244,- 
526 square feet for November. Grains to the extent of 
1,007,477 square feet were exported in December, showing a 
decrease from the 1,073,172 square feet forwarded in No- 
vember. A decline also occurred in exports of finished 
splits, which amounted to 437,761 square feet for December, 
against 487,904 square feet for November. 

The total value of all leather imported during December 
increased over the figures for November, being $2,337,811, 
compared with $1,850,718. 
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The “Shop Windows 
of America” 








N Commerce Reports for April 9, 1923, appeared the following gratifying tribute to 
the pioneer work of the American export journals in building up American foreign 


trade: 


American export journals have been described as the pioneers in the building up of American 
foreign trade. At a time when export activity was regarded by many as a hazardous venture and 
was undertaken by only a few persons as a serious business enterprise, it required both far- 
sightedness and good sportsmanship to advertise in American export periodicals. 

Many export magazines have been compelled to discontinue publication, but those that have 
adhered to rational principles and have combined intelligent management with energy, patience, 
and the financial strength to weather periods of depression are now the great American export 


journals, with a clientele in all parts of the world. 


These export publications have become, one may say, the “shop windows of America.” True, 
they are by no means the sole sales outlet for American foreign trade, but they have established 


a secure position of concrete usefulness in a definite field. 


Twenty-two years ago Dun’s InrERNATIONAL REvieEw was established as “a Journal 
for the Promotion of International Trade” by R. G. Dun & Co., The Mercantile Agency, 
which then, as now, maintained its own offices in every part of the commercial world. The 
same high standards and sound policies that prevailed then have been maintained con- 
tinuously ever since, with the result that the publication has survived the periods of 
depression alluded to in the foregoing quotation and is today considered, both at home 





and abroad, to be one of the great international trade journals of the world. Many 


Governments have patronized its advertising pages and many thousands of manufacturers. 


We have just prepared a new booklet entitled “Layinc tHe FounpaTIon FoR AN 
Exrorr Bustvess.” It is full of valuable suggestions and practical common sense. 
Among other things, it indicates 17 ways in which export trade helps to swell profits. 
There may be one of these that you are overlooking. Send us your name and address 


and we will mail you a copy of this pamphlet as soon as it is off the press. 





Advertising Department 


DUN’S INTERNATIONAL REVIEW 


‘An Export Journal with a Genuine Export Service’’ 


290 Broadway, New York 





























